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LME Aluminum Stocks, chart prepared by the Permanent Subcommittee on
Investigations.

Metro Freight Incentives, chart prepared by Goldman Sachs.

[Source: Goldman Sachs Counsel letter to the Permanent Subcommittee on
Investigations, GSPSICOMMODS00046232, included in Exhibit 39.]

Aluminum Tonnage Shipped (Metro Warehouse (Detroit) to Metro Warehouse
(Detroit), chart prepared by Goldman Sachs. [Source: Goldman Sachs Counsel letter to
the Permanent Subcommittee on Investigations, PSI-GoldmanSachs-20-000002.]
Goldman Employees Who Served As Metro Board Members, 2009 to 2014, chart
prepared by the Permanent Subcommittee on Investigations.

Aluminum Merry Go Round Transactions, chart prepared by the Permanent
Subcommittee on Investigations.

Detroit Queue and Platts MW Aluminum Premium, chart prepared by the Permanent
Subcommittee on Investigations.

Wentworth Ownership Structure, chart prepared by the Permanent Subcommittee on
Investigations.

Overview of North America Gas, Power and PI Assets, as of 03/31/2011, chart prepared
by J.P. Morgan. [FRB-PSI-623097, included in Exhibit 58]

JPMorgan internal email, dated October 2010, re: Please sir! mor BCR!!!!

Excerpts from 2013 CNR Financial Statement, prepared by CNR.
[GSPSICOMMODS00046374, included in Exhibit 17]

Queue Length, chart prepared by the Permanent Subcommittee on Investigations.

Documents Related to Goldman Sachs/General:

2.

Excerpts of Goldman Sachs responses to questions from the Federal Reserve on 4(o)
Commodities Activities, dated May 26, 2011, re: 1997 v. 2010 physical commodity
activities. [FRB-PSI-200600-6021, 608-610]

Excerpt from Goldman Sachs Presentation, Federal Reserve Bank of New York Discovery

Review: Global Commodities - US Natural Gas & Power, dated March 2010, (Financial vs.
Physical Trades FY 2009). [FRB-PSI-400006, 008]
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Goldman Sachs Presentation, Global Commodities, Presentation to the Board of Directors
of The Goldman Sachs Group, Inc., dated October 2011, including Metro, CNR and
Cogentrix highlights. [FRB-PSI-700011-030]

Excerpts from Goldman Sachs Memorandum, dated July 2012, re: Firmwide Client and
Business Standards Committee Meeting, (...Merchant Banking include CNR, Metro and
Vale.... *** . Nufcor - treated as part of firm’s own activities).

[FRB-PSI-200984, 995-996, 1000-001]

Goldman Sachs Memorandum to the Federal Reserve, dated July 2013, re: commodity-
related activities, including environmental/catastrophic risk. [FRB-PSI-201245-268]

Goldman Sachs Presentation, Global Commodities & Global Special Situations Group,
Presentation to the Board of Directors of The Goldman Sachs Group, Inc., dated
September 2013, including Metro and CNR (short coal hedge) highlights.
[FRB-PSI-400077-098]

Consolidated Holding Company Report of Equity Investments in Nonfinancial Companies -
FR Y-12, dated June 30, 2014, prepared by The Goldman Sachs Group, regarding its
merchant banking investments. [FRB-PSI-800013-016]

Documents Related to Goldman Sachs Involvement with Uranium:

9.

10.

11.

12.

Goldman Sachs New Product Memorandum, dated December 2008, re: Uranium Trading.
[FRB-PSI-400039-052]

Goldman Sachs Physical Commodity Review Committee: Meeting Minutes, dated May
2013, re: enriched uranium (UF6). [FRB-PSI-400053-055]

Nufcor Organization Chart, prepared by Goldman Sachs.
[GSPSICOMMODS00046240]

Excerpts from Goldman Sachs’ counsel letter to the Subcommittee, dated October 2014, re:
Nufcor, attached chart, Nufcor Uranium Utility Supply Contracts at the time of the Nufcor
Acquisition (June 30, 2009)).

[PSI-GoldmanSachs-21-000001, 004 and GSPSICOMMODS00046532-533]

Documents Related to Goldman Sachs Involvement with Coal:

13.

CNR Organization Chart, prepared by Goldman Sachs.
[GSPSICOMMODS00046318]
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14. Excerpt from Coalcorp Mining Inc., Notice of Special Meeting of Shareholders to be Held
on February 11, 2010 and Management Information Circular.
[PSI-CI-01-000001-003]

15. Goldman Sachs submission to the Federal Reserve, Report of Changes in Organizational
Structure - FR Y-10, dated April 2010, re: CNR.
[GSPSICOMMODS00046301-303]

16. Excerpt from C.I. Colombian Natural Resources I SAS and J. Aron & Company Marketing
Agreement, dated September 2011. [GSPSICOMMODS00046496-501, 509]

17. Excerpt from C.I. Colombian Natural Resources I S.A.S, Financial Statements for the years
ended on the 31° of December of 2013 and 2012 and Statutory Auditor’s Report, dated
March 2014. [GSPSICOMMODS00046366-367, 373-376]

18. Excerpts from Goldman Sachs counsel letter to the Subcommittee, dated October 2014, re:
CNR. [PSI-GoldmanSachs-19-000001, 004-005]

19. Goldman Sachs counsel letter to the Subcommittee, dated November 2014 (...J. Aron acted
as the exclusive marketing and sales agent for CNR....).

[PSI-GoldmanSachs-25-000001-003]

20. Goldman Sachs Metals & Mining, Background to Environmental and Social Due
Diligence, updated 2012. [FRB-PSI-300221-230]

Documents Related to Goldman Sachs Involvement with Aluminum:

21. Excerpt from Goldman Sachs counsel letter to the Subcommittee, dated October 2014,
including chart, Aluminum Tonnage Shipped. [PSI-GoldmanSachs-20-000001-002]

22. a. Invoice List of Glencore Ltd. and Red Kite Master Fund Limited.

[GSPSICOMMODS00046871-872]

b. Glencore Ltd. invoice to Metro International Trade, dated June 21, 2013, in the amount
0f'$9,909,280.66. [GSPSICOMMODS46873]

c. Glencore Ltd. invoice to Metro International Trade, dated June 21, 2013, in the amount
of $402,190.77. [GSPSICOMMODS46874]

d. Glencore Ltd. invoice to Metro International Trade, dated September 24, 2013, in the
amount of $321,105.33. [GSPSICOMMODS46875]

e. Red Kite Master Fund Limited invoice to Metro International Trade, dated November
13, 2012, in the amount of $5,735,700. [GSPSICOMMODS46876]

f. Red Kite Master Fund Limited invoice to Metro International Trade, dated December
20, 2012, in the amount of $632,720. [GSPSICOMMODS46877]



23.

24.

25.

26.

27.

28.

29.

30.

31.

32.
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g. Red Kite Master Fund Limited invoice to Metro International Trade, dated January 28,
2014, in the amount of $2,932,731.43. [GSPSICOMMODS46878]

h. Red Kite Master Fund Limited invoice to Metro International Trade, dated November
13, 2013, in the amount of $14,084,401.27. [GSPSICOMMODS46879]

Warrant Finance Agreement, DB Energy Trading LLC and Metro International Trading
Services, LLC, dated September 2010. [GSPSICOMMODS00047434-447]

Excerpt from Goldman Sachs Presentation, MITSI Holdings LLC, Board of Directors
Meeting, dated December 2012, slide entitled Overview Off-warrant Deals re: Red Kite
deals. [GSPSICOMMODS00009348]

Metro internal email, dated November 2012, re: Detroit Ali - off warrant storage deal.
[GSPSICOMMODS00046684-686]

Glencore/Metro email exchange, dated April 2013, re: New Deal - Glencore Detroit (,,,all
91,000 mt for Glencore scheduled to ship outbound in May/June will do so as scheduled
but will go to other Metro locations in Detroit (we of course decide) and remain off
warrant until June/July 2013 at which point the material will be rewarranted.).
[GSPSICOMMODS00046687-691]

Charts related to last Red Kite deal and Glencore deal, prepared by Metro for LME in 2014.
[GSPSICOMMODS00046666-683]

Metro internal email, dated December 2010, re: Montreal (...blocking others. *** ...Q
management....). [GSPSICOMMODS00047422]

Metro internal email, dated February 2012, re: Stemcor 12 Kt to Detroit (...queue
management...). [GSPSICOMMODS00047423-429]

Metro internal email, Michael Whelan, Metro, email, dated June 2013, re: Resignation (I
have some questions and concerns regarding the Chinese Wall Policy that is in place which
regulates the interaction between Metro International, its customers, and J. Aron. This
morning’s confrontation was extremely questionable.) [GSPSICOMMODS00047430]

Metro International Trade Services (2011-2013), chart regarding agreements of sharing
physical premiums. [GSPSICOMMODS00046531, 46630]

Goldman Sachs/Metro International Trade Services, Management Brief, June 2011

(Extraordinary income from counterparties sharing physical premium with Metro...).
[GSPSICOMMODS00009668]



33.

34.

35.

36.

37.

38.

39.
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LME counsel letter to the Subcommittee, dated November 2014 (...while the LME would
view such behavior as a contravention of the “spirit” of the relevant requirements, it may
be difficult to argue that it constituted a contravention of the “letter” of those
requirements.). [LME_ PSI10002459-462]

Aluminum Users Group Memorandum, dated October 2012 (The LME'’s terminal market
model ... is broken.). [PSI-AlumUsersGroup-01-000010-012]

Goldman Sachs Presentation to Firmwide Client and Business Standards Committee,
Metro International Trade Services, dated August 2011, including slide entitled, Metro
Financial Summary. [FRB-PSI-707486-500]

a. Excerpt from Goldman Sachs Presentation, MITSI Holdings LLC, Board of Directors
Meeting, dated December 2011, including slide entitled Current Deal Pipeline.
[GSPSICOMMODS00009287, 296]

b. Excerpts from Goldman Sachs Presentation, MITSI Holdings LLC, Board of Directors
Meeting, dated March 2012, including slides entitled Current Deal Pipeline and
Overview Off-warrant Deals. [GSPSICOMMODS00009423, 433, 437]

c. Excerpts from Goldman Sachs Presentation, MITSI Holdings LLC, Board of Directors
Meeting, dated December 2012, including slides entitled Current Deal Pipeline and
Overview Off-warrant Deals. [GSPSICOMMODS00009332, 343, 348]

d. Excerpts from Goldman Sachs Presentation, MITSI Holdings LLC, Board of Directors
Meeting, dated March 2013, including slides entitled Current Deal Pipeline and
Metro’s Annual Financial Performance. [GSPSICOMMODS00009355, 364, 370]

London Metal Exchange (LME) document listing terms and conditions applicable to all
LME listed warehouse companies, dated April 2014. [LME PSI0001406-427]

a. Conflict Management Procedures Between Metro and Other GS Businesses and
Personnel, Policy Issued To: Global Commodities Sales and Trading, Global
Commodities Principal Investment, Metro Board Members, Metro Management and
Staff, dated February 2010. [FRB-PSI-602457]

b. Information Barrier Policy: Metro and other GS Businesses and Personnel; For:
Global Commodities Sales and Trading, Global Commodities Principal Investment,
Metro Board Members, Metro Management and Staff, dated March 2014.
[GSPSICOMMODS00004059-076]

Excerpt from Goldman Sachs counsel letter to the Subcommittee, dated September 2014,
including table listing Total Annual Freight Allowance Paid by Metro and Annual Freight
Allowance Paid by Metro to J. Aron.

[PSI-GoldmanSachs-15-000001 and GSPSICOMMODS00046232]
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40. Excerpts from Goldman Sachs counsel letter to the Subcommittee, dated August 2014,
including list of authorized Goldman Sachs employees given access to confidential

information. [PSI-GoldmanSachs-17-000001 and GSPSICOMMODS00046225-226]

Documents Related to Morgan Stanley/General:

41. Morgan Stanley Presentation, Global Commodities Overview, dated May 2009.
[FRB-PSI-618889-908]

42. Morgan Stanley Presentation, Morgan Stanley Commodities, Business Overview, dated
February 2013, prepared for the Permanent Subcommittee on Investigations.
[PSI-MorganStanley-01-000001-027]

43. Consolidated Holding Company Report of Equity Investments in Nonfinancial Companies -
FR Y-12, dated June 30, 2014, prepared by Morgan Stanley, regarding its merchant banking
investments. [FRB-PSI-800009-012]

Documents Related to Morgan Stanley Involvement with Natural Gas:

44. Excerpt from Morgan Stanley Presentation, Federal Reserve Bank of New York, Morgan
Stanley Infrastructure Platform Review, prepared by Morgan Stanley, dated September
2013.

[FRB-PSI-400321-329, 331-333, 341, 351-352, 365-366]

45. a. Application of Wentworth Gas Marketing LLC for Long-Term Authorization to Export
Compressed Natural Gas, submitted to the Department of Energy, Office of Fossil
Energy, dated May 2014.
b. Department of Energy, Olffice of Fossil Energy, In re Wentworth Gas Marketing LLC,
Order Granting Long-term Authorization To Export Compressed Natural Gas, dated
October 2014. [PSI-DOE-01-000004-016]

46. Excerpt from Morgan Stanley Presentation, Morgan Stanley Infrastructure Partners,
Overview of Southern Star, dated August 2014.
[MS-PSI-00000001-016, 019-020. 023-027, 035, 037]

47. Morgan Stanley counsel letter to the Subcommittee, dated September 2014, re: Morgan
Stanley’s purchase of the Deutsche Bank natural portfolio and involvement with Wentworth
Holdings LLC. [PSI-MorganStanley-13-000001-009]

48. Excerpt from Morgan Stanley Presentation, Morgan Stanley Infrastructure Partners,
Southern Star Followup Questions, dated October 2014.
[MS-PSI-00000455-460, 465-469, 472-475]
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Documents Related to Morgan Stanley Involvement with Crude Oil:

49. Excerpts from Morgan Stanley counsel letter to the Subcommittee, dated October 2014, re:
early New York oil storage. [PSI-MorganStanley-17-000001-002]

50. Excerpts from Morgan Stanley counsel letter to the Subcommittee, dated June 2013, re:
TransMontaigne. [PSI-MorganStanley-06-000001-004]

51. Excerpts from Morgan Stanley counsel letter to the Subcommittee, dated October 2014, re:
oil storage data, revenue, and Olco Petroleum Group.

[PSI-MorganStanley-19-000001-003]

Documents Related to Morgan Stanley Involvement with Jet Fuel:

52. Excerpts from Jet Fuel Supply Agreement between Morgan Stanley Capital Group Inc. and
United Airlines, Inc. and United Aviation Fuels Corporation, dated September 2003.
[PSI-UnitedAirlines-01-000003, 013, 016, 020-022]

53. Morgan Stanley counsel letter to the Subcommittee, dated September 2014, re: Emirates.
[PSI-MorganStanley-15-000001-004]

54. Emirates counsel letter to the Subcommittee, dated October 2014, re: jet fuel purchases and
hedges. [PSI-Emirates-01-000001-004]

55. Emirates counsel letter to the Subcommittee, dated October 2014, re: jet fuel purchases and
hedges. [PSI-Emirates-02-000001-007]

Documents Related to JPMorgan Chase/General:

56. a. Notice to the Board of Governors of the Federal Reserve System by JPMorgan Chase &
Co., submitted July 21, 2005, requesting complementary authority for physical
commodity activities. [PSI-FederalReserve-01-000004-028]

b. Notice to the Board of Governors of the Federal Reserve System by JPMorgan Chase &
Co., submitted November 25, 2008, requesting complementary authority for refining
activities. [PSI-Federal Reserve-01-000553-558]

57. Federal Reserve letter to JPMorgan Chase, dated April 9, 2009, granting complementary
authority re: refining activities. [PSI-FRB-11-000001-002]

58. JPMorgan Presentation, Global Commodities — Operating Risk, dated April 2011.
[FRB-PSI-623086-127]

59. JPMorgan Chase physical inventory positions, 2008-2012.
[JPM-COMM-PSI-000015-016]
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61.

62.

63.

64.

65.

66.
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Merchant Banking Investment in Henry Bath, undated, prepared by JPMorgan.
[FRB-PSI-000580-582]

Excerpt from JPMorgan Presentation, Commodities Physical Operating Risk, Update to
CIBRC, dated January 2013, with slide entitled Physical Operating Risk Review of Project
Liberty. [FRB-PSI-301379, 381]

Consolidated Holding Company Report of Equity Investments in Nonfinancial Companies -
FR Y-12, dated June 30, 2014, prepared by JPMorgan, regarding its merchant banking
investments. [FRB-PSI-800005-008]

Excerpts from Global & Regional Investment Bank League Tables — 1H2014, dated
September 2014, prepared by Coalition Analytics Intelligence.
[PSI-Coalition-01-000019-021]

JPMorgan Chase counsel letter to the Subcommittee, dated June 2014, re: J.P.Morgan
Ventures Energy Corporation (JPMVEC). [PSI-JPMC-11-000001-002]

JPMorgan Chase counsel letter to the Subcommittee, dated October 2014, re: JPMVEC and
Project Liberty. [PSI-JPMorganChase-14-000001-009]

JPMorgan Chase counsel letter to the Subcommittee, dated October 2014, re: various
commodity issues. [PSI-JPMorgan-15-000001-008]

Documents Related to JPMorgan Chase Involvement with Electricity:

67.

68.

69.

70.

Power Plans Owned or Controlled via Tolling Agreements, 2008 to present, chart prepared
by JPMorgan. [JPM-COMM-PSI-000022-025]

Federal Reserve Bank of New York letter to JPMorgan, dated March 2008, granting 2-year
grace period for power plants and other assets acquired from The Bear Stearns Companies
Inc. [FRB-PSI-900001-003]

Excerpts from JPMorgan Presentation, Global Commodities Deep Dive Risk Review, dated
October 2009. [FRB-PSI-200634-638, 640-642, 644-645, 649-655]

a. Notice to the Board of Governors of the Federal Reserve System by JPMorgan Chase &
Co., submitted December 30, 2009, requesting complementary authority for energy
management activities. [PSI-FederalReserve-01-000561-567]

b. Notice to the Board of Governors of the Federal Reserve System by JPMorgan Chase &
Co., submitted December 30, 2009, requesting complementary authority for tolling
activities. [PSI-FederalReserve-02-000012-059]



71.

72.

73.

74.

75.

76.

77.

78.

9.

JPMorgan letter to the Federal Reserve, dated February 2010, requesting extension and
additional complementary authority. [FRB-PSI-300286-290]

Federal Reserve letter to JPMorgan, dated June 2010, granting complementary authority
regarding power plants. [FRB-PSI-302571-580]

JPMorgan Transaction Overview, dated August, 2010, regarding purchase of Kinder
Morgan Power Plant. [FRB-PSI-300066]

Undated document prepared by JPMorgan regarding power plant restructuring.
[FRB-PSI-300352-353]

JPMorgan Presentation, Commodities Operational Risk Capital, dated May 2011.
[FRB-PSI-300727-736]

JPMorgan internal email, dated April 2010, re: Resume for Power, attaching resume of
John Howard Bartholomew (Identified a flaw in the market mechanism Bid Cost Recovery
that is causing the CAISO to misallocate millions of dollars.). [PSI-FERC-02-000009-010]

JPMorgan internal email, dated October 2010, re: Please sir! mor BCR!!!!
[PSI-FERC-02-000042]

JPMorgan internal email from Francis Dunleavy to Blythe Masters, dated March 2011, re:
CAISO update (I will handle it but it may not be pretty.). [PSI-FERC-02-000067]

Documents Related to JPMorgan Chase Involvement with Copper:

79.

80.

81.

82.

&3.

JPMorgan Presentation, JPM Commodity Capabilities, dated January 2012.
[FRB-PSI-200832-865]

Excerpt from JPMorgan Presentation, FED/OCC Quarterly Meeting, dated February 2013,
including slide entitled, Physical Inventory Limits from FED & OCC.
[FRB-PSI-301443, 447]

Federal Reserve email to the Subcommittee, dated October 2014, re: treating copper as
“bullion.” [PSI-FRB-16-000001]

JPMorgan counsel email to the Subcommittee, dated October 2014, re: metals trading desk.
[PSI-JPMorgan-16-000001]

JPMorgan cou.Onsel letter to the Subcommittee, dated October 2014, re: JPMorgan copper
activities. [PSI-JPMorgan-18-000001-008 and JPM-COMM-PSI-000064-066]
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84. OCC Interpretive Letter No. 553, dated May 1991, re: treating platinum as bullion.
[PSI-OCC-01-000112-113]

85. OCC Interpretive Letter No. 693, dated November 1995, re: treating copper bullion.
[PSI-OCC-01-000135-141]

86. a. Comment Letter of Senator Carl Levin to the Securities and Exchange Commission,
dated, July 2012, re: JPM XF Physical Copper Trust Pursuant to NYSE Area Equities
Rule 8.201.
b. Comment Letter of Senator Carl Levin to the Securities and Exchange Commission,
dated, March 2013, re: JPM XF Physical Copper Trust, Form S-1 Registration
Statement.

87. Comment Letter of law firm representing cooper fabricating companies to the Securities
and Exchange Commission, dated July 2012, re: rule change allowing copper ETF. [PSI-
VandenbergFeliu to SEC(July2012)-000001-005]

88. LME email to the Subcommittee, dated November 2014: re: LME’s public Warrant
Banding Report dated December 15, 2010. [PSI-LME-06-000001]

Documents Related to JPMorgan Chase Involvement with Size Limits:

89. Methodology for Calculating Capacity Payments for Purposes of 5% Limit, undated,
prepared by JPMorgan. [FRB-PSI-300345-347]

90. Excerpt from JPMorgan Presentation, FED/OCC/FDIC Quarterly Meeting, dated
September 2013, Physical Inventory Limits from FED & OCC.
[FRB-PSI-301383, 387]

91. Excerpt from JPMorgan Chase counsel letter to the Subcommittee, dated October 2014,
including chart with inventory levels for copper, platinum, and paladium as of September
28,2012 held by JPMorgan Chase Bank. [PSI-JPMorgan-15-000001 and JPM-COMM-
PSI-000049]

92. JPMorgan internal email, dated January 2012, re: Consolidated OCC Summary 10 Jan
2012, providing inventory levels for metals held by JPMorgan Chase Bank.
[OCC-PSI-00000336]

93. JPMorgan internal email, dated January 2012, re: Consolidated OCC Summary 19 Jan

2012 (...took further action yesterday to lend 100k tonnes of materials to the market as well
as sell 400k tonnes of material to JPMVEC.). [OCC-PSI-00000344]
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95.

96.

97.

98.

99.
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JPMorgan internal email, dated January 2012, re: Consolidated OCC Summary 19 Jan
2012 (It will not happen again that you learn about it after the fact when it is an issue
within our control.). [OCC-PSI-00000340]

JPMorgan internal email, dated February 2012, re: 5% Limit Calculation (Following are
our current and proposed methodologies for calculating the [OCC] 5% limit.).
[OCC-PSI-00000324]

JPMorgan Chase counsel email to the Subcommittee, dated November 2014: re: JPMCB'’s
daily aluminum inventory values and the corresponding LME cash price for aluminum.
[PSI-JPMorgan-23-000001]

Excerpt from JPMorgan Chase counsel letter to the Subcommittee, dated October 2014, re:
aluminum trades and 5% limit. [PSI-JPMorgan-17-000001-002]

Excerpt from JPMorgan Chase counsel letter to the Subcommittee, dated November 2014:
re: JPMCB aluminum holdings. [PSI-JPMorgan-19-000001-003]

a. Metro legal counsel letter to LME, dated January 27, 2014.
[GSPSICOMMODS00046661-665]

b. Metro legal counsel letter to LME, date April 15, 2014.
[GSPSICOMMODS00046834-848]

&



FW: Detroit Ali - off warrant storage deal *“NEW DEAL # DET-1500.

Y

From:

Gabriella Vagnini <gvagnini@metroftz.com>

To:

"Barry Feldman (bfeldman@redkitemgmt.com)" <bfeldma n@redkitemgmt.com>
Ce:

Michael Whelan <mwhelan@metroftz.com>

Date:

Mon, 05 Nov 2012 20:16:44 +0000

Dear Barry,

I hope this email finds you well.

Please note, Metro's issued deal number (for the agreement indicated below) is- DET-1500. Apply this number to all
documents pertaining to this confirmation.

Thank you for your continued support.

Deal #- DET-1500
Customer- Red Kite
Location-DETROIT
Metal Type- Aluminum
Brand- n/a
Quantity*- 150,000mt
Warranting Date(s):
1. Metalisto be placed on warrant December 18, 2013 prompt date.
a. Early warranting date needs to be requested to Metro and agreed upon in writing.
b. Metal warranted after Dec’13 prompt date is based on queue availability (indicated by Metro’s
Operation team).
c. Cost for placing on warrant is for Metro’s account.
Rent, Off-Warrant Rent & FOT indications**:
1. Red Kite Pays LME rent & FOT upon cancelation.
2. Red Kite pays full published LME rent from cancelation date, while in the queue and off warrant once the
material ships out through December 2013,
a. Note LME rent rates change April 1st yearly. The monthly billing will adjust to reflect accordingly.
b. Note that shipping should not extend through the December 2013 month end date, unless indicated by
Metro when shipping instructions are set in place.
3. If the material is not placed onto warrant by the DEC 2013 prompt date, full LME rent and FOT would apply
while the material remains off warrant.
Freight Allowance Amount:
1. $36/mt paid within 2 weeks of cancellation date.
2. 5$160/mt paid to Red Kite after metal is placed on warrant Dec 18, 2013.
a. Also paying to Red Kite (after warranting on the Dec prompt date) is the difference in the rent rate cost
from April 1°%, 2013 through December 18, 2013.
i. The difference would be from the current published LME of $0.45/mt and the new LME rent
rate as of April 1, 2013.
Shipping Terms:
1. Metro will truck the material to an off warrant Metro storage facility in Detroit.

Permanent Subcommittee on Investigations
EXHIBIT #25
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2. Metro to incur shipping costs.
Additional Terms That Apply:
1. Red Kite cancels 150,000mt of aluminum in Detroit immediately.
2. Red Kite fulfills the requirements to get into the queue with shipping instructions for maximum appointments
asap.
3. If RK ships the material out of Metro’s warehouse, or sells in warehouse without the material being warrant by
DEC 2013, full LME FOT plus an additional $30 would be payable to Metro.
Shipping & Receiving contact- Tanya Rich trich@metroftz.com (734) 721-3334 Ext.236
All invoicing email only to- Gabriella Vagnini (group email) acctg@metroftz.com (734) 721-3334 Ext. 233
All invoicing address to {but not mail)****;
Metro International Trade Services, LLC
6850 Middlebelt Rd.
Romulus, MI 48174
(*LME warrantable metal)
(**If there are no terms indicated for dates not specified above, then that current date of that months published LME
rate is to apply.)
(***Off-Warrant rates commence from date metal received in warehouse and expires once placed on warrant.)
(***|n order for Metro to process payment request from Red Kite, the above address is required on the invoice, as well
as the deal number and the warrants billing against (if applicable).

On 11/4/12 7:09 AM, "Barry Feldman" <bfeidman@redkiterngmi.com> wrote:

>Michael,

>

>Sorry for delay in sending this, finally got our electric back
>yesterday afternoon. Yippie!

>

>We are in agreement with this. | think our ultimate goal was 200,000
>mt, which you suggested. RK will endeavor to reach 150 to 200k,
>however, this will be done in smaller tranches as the spreads and
>market allow. Steve Upot is working on this and we will keep you informed of our progress.
>

>Regards,

>

>Barry

>

>From: Michael Whelan [mailte:mwhelzn@mebroftz.com]

>Sent: Thursday, November 01, 2012 3:42 PM

>To: Barry Feldman; Steve Upot

>Subject: Detroit Ali - off warrant storage deal

>

>Barry/Steve -

>

>It was nice to chat with you both this morning. Thanks for approaching
>me with an opportunity to store approximately 150,000 mt of aluminum
>which you are holding LME warrants for currently.

>

>As discussed, here is what Metro could provide:

>

>

> * RK cancels 150,000 mt of aluminum in Detroit immediately;

Confidential GSPSICOMMODS00046685



> * RK pays LME rent and FOT upon cancelation and fulfills the
>requirement to get into the queue with shipping instructions for
>maximum appointments;

> * RK pays full LME rent from cancelation date, while in the geueu,
>and off warrant once the material ships out, through DEC 2013;

> * Metro would pay RK an initial freight allowance of $36 (LME FOT)
>within 2 weeks of cancelation;

> * Metro would truck the material to an off warrant storage facility
>in Detroit, costs for Metro'a account;

> * Metro would provide RK with $160 per mt (plus whatever the
>difference is in additional LME rent from April 1 2013 if there is a

>rent increase from $.45) if there is a mutual agreement to place the
>material onto warrant by the DEC 2013 prompt date, costs for placing
>onto warrant for Metro's account;

> * If the material is not placed onto warrant by the DEC 2013 prompt
>date, full LME rent and FOT would apply while the material remains off
>warrant;

> * |f RK ships the material out, or sells in warehouse without the
>material being warrant by DEC 2013, full LME FOT plus an additional $30
>would be payable to Metro;

>

>Please let me know if you have any additional questions or concerns.
>0nce you respond with your agreement to the terms, | will have a Metro
>deal number issued and sent to you for reference for this deal moving
>forward.

>

>Thanks and regards,

>

>Michael
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Re: New Deal - Glencore Detroit

A 1 T R RN R EE A R HE RN SRR NN

From:

Michael Whelan <mwhelan@metrofiz.com>

Ta:

matthew.lucke@glencore.com, Gabriella Vagnini <gvag nini@metroftz.com>, sylvia.malone@glencore-us.com
Date:

Fri, 05 Apr 2013 03:25:02 +0100

Matt — Rab and | are working an the rent in Baltimore. | will make sure it is user friendly.

From: "Matthew Lucke@plencore com" <vistthew fucke@eiencore . com>

Date: Thursday, April 4, 2013 5:21 PM

To: Gabriella Vagnini <gvagnini@ metrofiz.com>, "Sylvia.Malone@eiencore-us.com” <Sylvia.Malone@glencore-us.com>
Cc: Michael Whelan <mwhzian@metrofiz.com>

Subject: Re: New Deal - Glencore Detroit

Thanks Gabriella

Can you confirm that rent rate is 7 cents/day in Baltimore and that we have until the end of the year to move the metal out?
Matt

From: Gabriella Vagnini [gyagnini@meiraftz.comi
Sent: 04/04,/2013 06:25 PM GMT

To: Matthew Lucke; Sylvia Malone

Ce: Michael Whelan <mwhelan@metrofiz.com>
Subject: PW: New Deal - Glencore Detroit

Dear Matt,

Please note to apply Metro's deal/reference # DET-1524S to all documents pertaining to the below agreement.

Deal #:DET-15245
Dafe Accepted: 2 April 2013
Customer: Glencore
Location: DETROIT
MetalType: Aluminum
Brand: n/a
Quantity*: 41,000mt
ETA: May/June 2013 from Metro warehouse to another Metro warehouse.
WarrantingDate(s): any material not available for warranting by June 19 2013 will be placed ento warranting by July 17
2013.
Rent Free Days**: From the shipment date through the warranting dates in June/luly 2013.
Rent amount after free period®**:
Freight Allowance Amount:
Metro provides Glencore: 21,000 mt of units FOT Baltimore (no Alcan sows or any ingots) on June 19 2013 plus
$15 per mt — pending approval from the bank who owns the material.
Metro provides Glencore: 20,000 mt of units FOT Mobile on June 19 2013 plus $20 per mt — pending approval

Permanent Subcommittee on Investigations
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from the bank who owns the material.
Shipping Terms {Incoterms}): Trucking for Metro's account.
Additional Terms That Apply:

- Glencore provides FOT Detroit.

Any metal not placed onto LME warrant by the June/July 2013 warranting dates will be subject to full LME rent
and FOT,

as well as be subject to Metro's Detroit queue while it remains off warrant, until the material is placed onto
LME warrant.
Shipping & Receiving contact- Tanya Rich trich@metroftz.com (734) 721-3334 Ext.236

All invoicing email only to- Gabriella Vagnini (group email) acctg@metroftz.com (734) 721-3334 Ext. 233
All invoicing address to (but not mail)****:

Metro International Trade Services, LLC
6850 Middlebelt Rd.
Romulus, M| 48174

* ME warrantable metal

**Rent Free Days commencing from date metal is received in warehouse and expires as per the speclfied warranting date indicated abave, Shouid
the metal not be

placed on warrant, then full prevailing LME rent rate will apply (to commence from date received).

**¥If there js no amount indicated, then full published LME rate will apply. Any excess metal (NON-LME)will be subject to ratescommencing from
received date

thru releose date (50.15/mt/day Rent & 57.50/mt inbound handling, 57.50/mt outbound handling).
**¥¥The address listed above, clong with the dea! number and list of warrants, are required on the invoice in order to process @ payment.

From: Michael Whelan

Sent: Tuesday, April 02, 2013 10:20 PM

To: Gabriella Vagnini

Cc: Chris Wibbelman; David Grupenhoff; David Warren; Doris Bravo; Leo Prichard; Tanya Rich; Brigid Callaghan; Marla
Scott; Mark Askew; Curt Felch

Subject: New Deal - Glencore Detroit

HiGab -

Please issue a new, confirmed deal number for Glencore in Detroit. The first 50,000 mt is already covered under DET-
1524. This new deal number is for the 41,000 mt we are swapping units in Baltimore and Mohile for Detroit.

We have had some discussion over the past few days on the structure so there should not be any surprises, but for good
order, here are the terms:

e Glencore provides FOT Detroit; 50,000 mt of units scheduled to ship outbound from Metro Detroit in May/June 2013
and ships (trucking for Metro's account) to another Metro Detroit facility and remains off warrant until June 18 2013
at which time the material will be placed back onto LME warrant as per the terms of DET-1524 ($198 per mt).

e Glencore provides FOT Detroit: 41,000 mt of units scheduled to ship outbound from Metro Detroit in May/June 2013

and ships (trucking for Metro's account) to another Metro Detroit facility and remains off warrant until June 18 2013

at which time the material will be placed back onto LME warrant —any material not available for warranting by June 19

2013 will be placed onto warranting by July 17 2013.

Metro provides off warrant storage for zll of the material above from the shipment date through the warranting dates

in June/luly 2013 free of charge. Any metal not placed onto LME warrant by the June/July warranting dates will be

subject to full LME rent and FOT, as well as be subject to Metro's Detroit queue while it remains off warrant, until the
material is placed onto LME warrant.

e Metro provides Glencore: 21,000 mt of units FOT Baltimore (no Alcan sows or any ingots) on June 19 2013 plus $15
per mt — pending approval from the bank who owns the material.

e Metro provides Glencore: 20,000 mt of units FOT Mobile on June 15 2013 plus 520 per mt - pending approval from the
bank who owns the material.

Dave Warren — please remember that we need to hold hack 21,000 mt of units in Baltimore that is not Alcan sows or any
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~ingots since Glencore cannot take that material. Once you have had a chance to look at the list of material you are going to
hold back maybe you could share that with me and | will send Glencore the list so they know what they are getting.

Doris/Tanya —zll 91,000 mt for Glencore scheduled to ship outbound in May/June will do so as scheduled but will go to other
Metro locations in Detroit (we of course decide) and remain off warrant until June/July 2013 at which point the material will
be rewarranted. We will need to provide Glencore with the locations so they can issue shipping instructions as such. Metro
will provide the trucking and the cost if for our account. Please work with Sylvia at Glencore on getting whatever you need.

Gab/Doris — all material available for warranting in June will go on for that date; the balance will go on for July. Glencore will
issue warranting instructions as such. Obviously we want to push to have as much available for June as possible.

Gab — the first 50,000 mt is to be warranted at $198 per mt as per DET-1524. The last 41,000 mt can go under this new deal
number. Glencore will invoice Metro in June when the materizl is conveyed to them.

Tharks all. Please let me know if there are any questions or comments.
| appreciate everyone's hard work on this.

Michzel

This message and any files transmitted with it are intended for the addressee only and may contain infermation that is confidential,
privileged or otherwise protected from disclosure. The intended recipient may use the information contained herein for the sole
and limited purpose of effecting the transaction referenced above. Any unauthorized use or disclosure by any recipient is strictly
prohibited and may be unlawful. If you are not the intended recipient, you should not read, print, copy, distribute, disclose or
otherwise use this massage for any purposes. Any unintended recipient should immediately inform us and electronically and
permanently delete the message. Messages and attachments are scanned for all viruses known. If this message contzains password-

protected attachments, the files have NOT been scanned for viruses by the mail domain. Always scan attachments before opening
them.

LEGAL DISCLAIMER. The contents of this electronic communication

and any attached documents are strictly confidential and they may not
be used or disclosed by scmeone who is not a named recipient.

If you have received this electronic communication in error please notify
the sender by replying to this electronic communication inserting the
word "misdirected" as the subject and delete this communication from
your system.
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FW: New Deal # DET-1524 & DET-1525

T

From:

Gabriella Vagnini <"first administrative group/cn=recipients/cn=gvagnini">

To:

matthew.lucke@glencore.com, "Sylvia Malone (sylvia. malone@glencore-us.com)” <sylvia. malone@glencore-us.com>

Cc:

Michael Whelan <mwhelan@metrofiz.com>, Tanya Rich <trich@metroftz.com>, "Katie Kuhlman
(Kkuhlman@metroftz.com)" <kkuhiman@metroftz.com>, Doris Bravo <dbrave@metroftz.com>

Bee:

Gabriella Vagnini <gvagnini@metroftz.com>
Date:

Mon, 25 Feb 2013 21:04:45 +0000

Dear All,

Please note, there has be a new agreement with Glencore to warrant metal.

Once the warranting dates come near, we will advise the transfer of the off-warrant metal (in the NON-LME deals or any
others that may apply, we will advise accordingly) to be moved to deal number(s) listed below.

There will also be an adjustment to the NON-LME deal terms ($6/mt credit from Metro to issue when that metal is
transferred to warrant), | will place this information in a separate email to alleviate any confusion.

(A)

Deal/Reference #-DET-1524

Customer- Glencore

Location-DETROIT

MetalType*- Aluminum

Brand- n/a

Quantity*- 50,000mt

WarrantingDate- June 19, 2013 (prime date)
Freight Allowance Amount- $198/mt

All inveicing email only to- Gabriella Vagnini (group email) acctg@metroftz.com (734) 721-3334 Ext. 233
All invoicing address to**-

Metro International Trade Services, LLC
63850 Middlebelt Rd.

Romulus, Ml 48174

* ME warrantable metai. The responsibility for provision of correct documentation for LME warranting {certificates of analysis etcjresides with the
customer {not Metro).

**The invoicing address listed above, along with the deal number and list of warrants, are required (along with the basic billing information) on the
invoice in order to process a payment.

(B)

Deal/Reference #-DET-1525

Customer- Glencore

Location-DETROIT

MetalType*- Aluminum

Brand- nfa

Quantity*- 25,000mt — 75,000mt (at Glencore's option)
WarrantingDate- November 20, 2013 (prime date)
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Freight Allowance Amount- $158/mt
All invoicing email only to- Gabriella Vagnini (group email) accts@metroftz.com (734) 721-3334 Ext. 233
All Tnvoicing address to**-

Metro International Trade Services, LLC

6850 Middlebelt Rd.

Romulus, M1 48174

*LME warrantable metal. The responsibility for provision of correct documentation for LME warranting (certificates of analysis etcjresides with the
customer (not Metro).

*¥The invoicing address listed above, along with the deal number and list of warrants, are reguired {along with the basic billing information) on the
invoice In order to process a payment.
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RE: Alcan

T

From:

Mark Askew <"fo=metro international trade services/ou=first administrative group/cn=recipients/cn=maskew">
To:

Chris Wibbelman <cwibbelman@metroftz.com>

Date: 7

Fri, 17 Dec 2010 15:29:54 +0000

Hi, Chris

We still need to go back to Alcan regarding their query (in long-term) if we could do biz direct without any trader (they
don't like margin they're taking) and arrange payment against B/Ls direct to them via bank which likes their(excellent)
credit-rating. | said we'd discuss(with you) and revert.

All best

Mark a

From: Mark Askew

Sent: Saturday, December 04, 2010 2:04 PM
To: Chris Wibbelman

Subject: Montreal

Hi Chris
| left a message for you to call me but guess | need to cover with e-mail instead.

Alcan should have another 5 kt in Dec and then min 10 kt per month in 2011 which they plan to sell a quarter at a
time. Supllementary amounts of 5 k should also be available occasionally.

They asked if we could do biz direct without any trader (they don't like margin they're taking) and arrange payment
against B/Ls direct to them via bank which likes their(excellent) credit-rating. | said we'd discuss and revert.

They also asked about rumaurs they'd heard on 100 k cancellation in Sep that we were blocking others. | said there
had been many rumours (incl Noble, Trafi, G'core etc) and it would not be appropriate for me to comment on such
private matters as who is cancelling metals etc

| remain concerned, as | have expressed from start, regarding " Q management” etc (esp in light of conversation
Michael said he had with Paco on same a few weeks back).

Also,it was mentioned by a reliable source confidentially last night that Quebec govt is selling half its share- holding
in Alouette to Marubeni(who will hold about a sixth of total going forward, | believe). | sensed Marubeni were holding
back on info when | saw them. Also, severe staffing implications at SGF/Albecourt likely....

All best

Mark a

Sent from my BlackBerry Wireless Handheld

Permanent Subcommittee on Investigations
EXHIBIT #28
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Re: Stemcor 12 kt to Detroit

T

From:

Mark Askew <maskew@metroftz.com>

To:

Michael Whelan <mwhelan@metroftz.com>

Cc

Leo Prichard <lIprichard@metroftz.com>, Chris Wibbelman <cwibbelman@metroftz.com>
Dats:

Sat, 25 Feb 2012 19:47:47 +0000

Thanks. Michael

I referred to my reservations regarding what was called "gueue managemant” in previous times as an aside- cartainly
did not expact it to become the primary topic..

Al best
tark A

From: Michael Whelan

Sent: Saturday, February 25, 2012 02:29 PM
To: Mark Askew

Cc: Leo Prichard; Chris Wibbelman

Subject: Re: Stemcor 12 kt to Detroit

Let's be clear, we are not participating in queue management. We have done an off warrant storage deal with a customer who was
going to remove metal and place in an off warrant warehouse. We were able to provide an off warrant storage option and make a
commercial deal that doesn't in any way violate the rules of the LME,

Sent from my iPhone

OnFeb 25, 2012, at 11:56 AM, "Mark Askew" <maskew@imnstroflz com> wrote;

Hi Chris

On reflection,until | spoke to Leo, | was, perhaps mistakenly, operating in the betief that CWT had recently
taken metal for rewarranting from Metro {eg in Asia-Pacific).

In the same way that | have expressed concerns regarding aspects of quaue management, L am loath to
start 2 war with SWT (aven the' | have questioned ethics of certain of their people on separate jssues in
pasty.

However, if instructad, | would of course proceed,

day | await your guidance Monday before proceeding further on this with Stemuor?

Sincere apologies and alf best Y L.
oF ° ° Permanent Subcommittee on Investigations

; EXHIBIT #29
CONFIDENTIAL ' GSPSICOMMODS00047423




Mark A

From: Leo Prichard

Sent: Friday, February 24, 2012 12:24 PM
To: Chris Wibbelman; Mark Askew

Cc: Michael Whelan

Subject: RE: Stemcor 12 kt to Detroit

| dont balieve we have had any recend releases of malat from our warshouses by CWT. 1t would be a good
deal for us, we should just be aware that this may cause retaliation.

Lao & Prichard

Metro International Trade Services
Office; 1-310-233%-2800 Exdension 18
Facsimile: 1-310-233-2811

Email: prichard@mebofiz com

Sent: Friday, February 24, 2012 9:04 AM
To: Mark Askew

Cc: Michael Whelan; Leo Prichard
Subject: Re: Stemcor 12 kt to Detroit

Not for me. We are helping Jaron who already contracted with cwt. Leo, Michael, any other thoughts?

From: Mark Askew <imaskew®@metroftz.com>

Date: Fri, 24 Feb 2012 08:58:24 -0800

To: Christopher Wibbelman <cwibhelman@metrofte com>
Subject: Stemcor 12 kt to Detroit

5

Hi, Chris

Sarry to disturb with call earlier about conversation with Jean-Luc.. | also spoke to Michaal {to keep in
loop}, Curt {for suggested consignmaent address- to be “blind” he likes Stemuor ¢fo Wayne Steel} and
Tanya (she will provide address specifics). When | next chatted to Leo he said he'd want to see certs or
brand plus grade , if possible, before cancellation which | can reguest of Stemeor ... However, he was also
concerned about moving steel out of CWT because apparently we are co-operating with them and ! Aron
o some metal ex Pacorint in Asia? is that a deal-stopper?

Thanks and all best

From: Chris Wibbelman

Sent: Tuesday, February 21, 2012 5:19 AM
To: Mark Askew

Subject: Re: Incentive to keep 25kt in Nola...

| hoped to spaak with you about that before puliing the trigger, but [ am likely ok with it. Would he great
to have a blind shipment.

From: Mark Askew

CONFIDENTIAL GSPSICOMMODS00047424



Sent: Tuesday, February 21, 2012 01:48 AM
To: Chris Wibbelman
Subject: Re: Incentive to keep 25kt in Nola...

Hi Chris
Only just out of Penoles do.

By the way, any thoughis on metal ex CWT-Chicago to Detroit?

Chears/best

From: Mark Askew
Sent: Monday, February 20, 2012 04:26 PM
To: Chris Wibbelman

Subject: Re: Incentive to keep 25kt in Nola...

Thanks, Chris

From: Chris Wibbelman

Sent: Monday, February 20, 2012 04:14 PM
To: Mark Askew

Subject: Re: Incentive to keep 25kt in Nola...

Sleep Mark, Wikl catch up later

From: Mark Askew

Sent: Monday, February 20, 2012 04:11 PM
To: Chris Wibbelman

Subject: Re: Incentive to keep 25kt in Nola...

Hi, Chyis
Just arrived-want to meet at say 1.30 pm?

Otherwise, hoping to put my head down for an hour or two before mestings start as | am pretty tired after
being on 2o for 53 hours door-to-door ...

All best, as ever

Sent: Monday, February 20, 2012 12:53 PM
To: Chris Wibbelman

CONFIDENTIAL GSPSICOMMODS00047425



Subject: Re: Incentive to keep 25kt in Nola...

Are you going to Penoles dinner tonight?
ath

Mark A

From: Chris Wibbelman

Sent: Monday, February 20, 2012 12:49 PM
To: Mark Askew

Subject: Re: Incentive to keep 25kt in Nola...

Tuesday morning. 5t on my call

From: Mark Askew

Sent: Monday, February 20, 2012 12:38 PM
To: Chris Wibbelman

Subject: Re: Incentive to keep 25kt in Nola...

Hi Chris
Whan do you leave?
All best

From: Mark Askew

Sent: Monday, February 20, 2012 12:10 PM
To: Chris Wibbelman

Subject: Re: Incentive to keep 25kt in Nola...

A5 mentioned when we spoke Sat, flight was delayved cos of mechanical difficuities.
Therafter passenger had stroke so we diverted

irs line for security but please call
Thanks and best

From: Mark Askew

Sent: Monday, February 20, 2012 12:01 PM
To: Chris Wibbelman

Subject: Re: Incentive to keep 25kt in Nola...

About 1-1,30 pm apw atheit severely jet-lagzed...

et

From: Chris Wibbelman
Sent: Monday, February 20, 2012 11:57 AM

CONFIDENTIAL GSPSICOMMODS00047426



To: Mark Askew
Subject: Re: Incentive to keep 25kt in Nola...

ETay

From Mark e e e
Sent: Monday, February 20, 2012 11:57 AM

To: Chris Wibbelman

Subject: Re: Incentive to keep 25kt in Nola...

Lalt Lake City..

From: Chris Wibbelman

Sent: Monday, February 20, 2012 11:49 AM
To: Mark Askew

Subject: Re: Incentive to keep 25kt in Nola...

Where ara you?

From: Mark Askew

Sent: Monday, February 20, 2012 10:45 AM
To: Chris Wibbelman

Cc: Michael Whelan; Leo Prichard

Subject: Fw: Incentive to keep 25kt in Nola...
Hi Chiris

See below-not good news,

However, | also spoke to him again and re-explained potential damage this could do to us and LME
confract. He said he would recheck with physical desk.....

He also asked, to my surprise, if we could potentially ook at metal previously warranted in CWT for
Detroit 7 What do you think?

All best

Mark A

From: Shahnawaz Islam [mailto:shahnawaz slam@siameor. com]
Sent: Monday, February 20, 2012 09:31 AM

To: Mark Askew

Cc: JeanLuc Fiorenzoni <isgniug floramroni@stemepr.gom>
Subject: RE: Incentive to keep 25kt in Nola...

Hi Mark,

Unfortunately we have not been advised by our phrysical desk of an incentive required to keep biliets
under warrant in Nola,

CONFIDENTIAL GSPSICOMMODS00047427



They are now looking to cancel 50 warrants of the inventory based on where physical and LME prices are
today. You will see our request shortly.

Best regards,

Shahnawaz

From: Mark Askew [matiko:mdbke
Sent: 20 February 2012 14:26
To: JeanlLuc Fiorenzoni

Cc: Shahnawaz Islam

Subject: Re: Incentive to keep 25kt in Nola...

HiJb
Any thouphis/feedback on this?

Thanks and best

From: Mark Askew
Sent: Friday, February 10, 2012 09:55 AM
To ieaniue i‘ierenmm“ush-mmr z:om <1e<m U, nerewom.ws‘rf MEor.Coms>

SubJect Re: Incentlve to keep 25kt in Nola...

Thanks Jt{and Shanawaz)-trying hard- just arrived at a place called Crystal Springs overlooking "Robbers
Fass” near old Pilgrim's Rest Gold Felds.....

Enjov wesk-end!

From: JeanLuc Fiorenzoni [mailtojeaniue forenzoni@stamcor.coml

Sent: Friday, February 10, 2012 09:28 AM

To: Mark Askew

Cc: Shahnawaz Islam <shahnawsz.isiam@stermncor.com>; JeanLuc Fiorenzoni
<jganiuc forenroni@stamesr.com>

Subject: RE: Incentive to keep 25kt in Nola...

Hi Mark,
Fwill not have a reply until next week.

Enjoy South Africa
i

From Mark Askew f mai ito maskew metrof‘u ccsm?
Sent: 10 February 2012 12:10

To: JeanLuc Fiorenzoni

Cc: Shahnawaz Islam

CONFIDENTIAL GSPSICOMMODS00047428



Subject: Re: Incentive to keep 25kt in Nola...

Hi L

lust wondered if you had any more thoughts/ideas on this?
Be well

Mark A

From JeanLuc Florenzom [magim 1edﬁiUC inrenzoni@ eif-wor mm}

Sent: Wednesday, February 08, 2012 10:29 AM

To: Mark Askew

Cc Shahnawaz Islam <shahrawarslsm@stermoar.com> JeanLuc Fiorenzoni

Subject: Incentlve to keep "2"5‘kt in Nola...

Whilst the warrants have already been cancelled, we are considering your suggestion with the view, if
positive, to come back to you with a number... bear with us

JL

=== STEMCOR CONFIDENTIALITY AND DISCLAIMER NOTICE This e-mail is intended
only for the addressees named in it. The contents should not be disclosed to any other person nor
copies taken. Any views or opinions presented are solely those of the sender and do not necessarily
represent those of Stemcor unless otherwise specifically stated. Stemcor does not accept legal
responsibility for the contents of this message nor responsibility for any change made to it after it
was sent by the original sender. You are advised to carry out a virus check before opening any
attachment as Stemcor does not accept liability for any damage sustained as a result of any
software viruses. You should be aware that Stemcor reserves the right to read incoming and
outgoing emails. ===

== STEMCOR CONFIDENTIALITY AND DISCLAIMER NOTICE This e-mail is intended
only for the addressees named in it. The contents should not be disclosed to any other person nor
copies taken. Any views or opinions presented are solely those of the sender and do not necessarily
represent those of Stemcor unless otherwise specifically stated. Stemcor does not accept legal
responsibility for the contents of this message nor responsibility for any change made to it after it
was sent by the original sender. You are advised to carry out a virus check before opening any
attachment as Stemcor does not accept liability for any damage sustained as a result of any
software viruses. You should be aware that Stemcor reserves the right to read incoming and
outgoing emails, ===

== STEMCOR CONFIDENTIALITY AND DISCLAIMER NOTICE This e-mail is intended
only for the addressees named in it. The contents should not be disclosed to any other person nor
copies taken. Any views or opinions presented are solely those of the sender and do not necessarily
represent those of Stemcor unless otherwise specifically stated. Stemcor does not accept legal
responsibility for the contents of this message nor responsibility for any change made to it after it
was sent by the original sender. You are advised to carry out a virus check before opening any
attachment as Stemcor does not accept liability for any damage sustained as a result of any
software viruses. You should be aware that Stemcor reserves the right to read incoming and
outgoing emails. ===
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Resignation

From:

Michael Whelan <mwhelan@metroftz.com>
To

Chris Wibbelman <cwibbelman@metrofiz.com>
Boo:

Michael Whelan <whelan12@me.com>

Date:

Fri, 14 Jun 2013 00:58:53 +0100

Following our discussion today, please allow this.email to serve as formal notice that tam officially resigning from rmy position at
Metro Interndtional effective immediately.

Larn willing to discuss an exit strategy with you that makes sense for Metro and is acceptable to me — | remain available to discuss at
your convenierice.

| have some quéstions and concerns regarding the Chinese Wall Policy that is in place which regulates the interaction between
Metre International, ité éustomers, and J Aran. This morning's confrontation was extremely questionable.

| appreciate the relationship that you and | have bullt-over the last 20 years, We built Metro, fwish you the best.
Very truly yours,

Michael

Permanent Subcommittee on Investigations

EXHIBIT #30
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PSI Submission, Goldman Sachs - 10.2.14
Exhibit A

Metro International Trade Services
(2011 - 2013)

CONFIDENTIAL

Invoice Date Location Customer Amount (S)
2/4/2010 Long Beach Mitsubishi 112,000
5/16/2011 [New Orleans Glencore 600,000
6/23/2011 |Chicago Triland 25,000
6/23/2011 |Mobile Triland 50,000
6/23/2011 [Mobile Triland 55,000

11/21/2012 |incheon Standard Bank 67,802

11/29/2012 |Trieste Glencore 1,900,000

11/30/2012 |Trieste Standard Bank 37,592

11/30/2012 |[Trieste Standard Bank 97,805
11/30/2012 |Trieste Standard Bank 783,791
11/30/2012 |Trieste Standard Bank 300,632

12/18/2012 |Detroit Red Kite 103,125
12/18/2012 |Detroit Red Kite 1,021,875
1/18/2013 |Trieste Glencore 2,000,000
1/18/2013 [Trieste Glencore 375,000
1/23/2013 |Busan Glencore 160,000
3/11/2013 |Trieste Standard Bank 37,688
3/11/2013 |Trieste Standard Bank 120,060
3/11/2013 [Trieste Standard Bank 149,291
3/11/2013 |Trieste Standard Bank 21,711
3/11/2013 |[Trieste Standard Bank 148,854
12/11/2013 |Trieste Standard Bank 74,309

Permanent Subcommittee on Investigations
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PSI Submission, Goldman Sachs - 10.3.14

Exhibit A

Metro International Trade Services

2014
Invoice Date Location Customer Amount ($)
6/19/2014 |Mobile BNP Paribas 1,301,488
7/9/2014 Vollers Rotterdam |[Noble 1,701,384
7/17/2014 |Mobile BNP Paribas 1,308,169
8/1/2014 Toledo Triland 130,050
8/21/2014 [Mobile BNP Paribas 1,308,393
8/22/2014 |Toledo Triland 66,300
9/17/2014 |Mobile BNP Paribas 1,308,354
PSI-GoldmanSachs-27-000004
Page1of1
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Sean M. Berkowitz 330 North Wabash Avenue

Direct Dial: (312) 777-7016 Suite 2800
Chicago, lllinois 60611
Tel: +1.312.876.7700 Fax: +1.312.993.9767
www.lw.com

L AT H A M &WAT K I N S L FIRM/ AFFILIATE OFFICES
Abu Dhabi Milan
Barcelona Moscow
Beljing Munich
Boston New Jersey
November 10, 2014 Brussals New Yark
Chicago Orange County
Doha Paris
. . Dubai Riyadh
Via Electronic Mail Disseldot  Rome
Frankfurt San Diego
Tyler Gellasch, Senior Counsel Hamburg San Francisco
U.S. Senate Permanent Subcommittee on Investigations L’gﬂ‘:{:\’“g 2;‘;2?"‘\?;@
340 Dirksen Senate Office Building London Bieiiagion
Washington, DC, 20510 _ Los Angeles  Tokyo
Madrid Washington, D.C.

Dear Mr. Gellasch:

We are writing in response to your request for The London Metal Exchange (LME)
voluntarily to provide answers to three questions. In the spirit of our ongoing cooperation, we
provide the following responses.

Question 1: Does the LME consider it a violation of its load out rule for an owner of
multiple warehouses to “load out” metal from one warehouse only to load it back in to
another warehouse owned by the same company in the same geographic region?

Without addressing any specific actual conduct, we can answer this question on a
hypothetical basis. In short, while the LME would view such behavior as a contravention of the
“gpirit” of the relevant requirements, it may be difficult to argue that it constituted a
contravention of the “letter” of those requirements. We explain this answer further below, and
we also note that the LME has recently released two separate consultations, which propose rule
changes specifically designed to address the behavior which you describe.

By way of background to our answer, clause 4.2 of the current version of the Warehouse
Agreement states that a “Warehouse is required to expedite delivery from warehouses at the
minimum rates published from time to time by the Exchange.” The minimum rates are published
by the LME in its Policy on Approval of Warehouses. Neither the Warehouse Agreement nor
the Policy on Approval of Warehouses currently define the term “delivery from warchouses” or
“delivery out.” When the Warehouse Agreement and the Policy on Approval of Warehouses
were originally drafted, conduct such as that which you describe was not anticipated.
Accordingly, the draftsman did not consider it necessary to further define what was meant by
“delivery from warehouses.” In the LME’s view the words should arguably be given their
ordinary meaning, implying that the metal should leave the premises of the warehouse company.

However, in the scenario you describe, the material would be placed on a truck or other
form of transport and would leave the premises (i.e., shed) of the warehouse company, albeit to

Permanent Subcommittee on Investigations
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return to another shed owned by the same warehouse company at a later date. The LME would
not have visibility as to what happens to metal once it is cancelled and delivered out of the
warehouse. While on warrant, it has an identifier number and is tracked within LMEsword. The
LME also has visibility of cancelled stock, as warehouse companies are required to report’
cancelled stock to the LME. Once it is delivered out of the warehouse, however, the LME has
no further visibility over that metal. The metal has arguably left the premises of the warehouse
company, albeit to return to other premises owned by the same warehouse company at a later
date. Therefore, while the LME would view such behavior as inconsistent with the “spirit” of
the relevant requirements, it may not violate the “letter” of those requirements because the
relevant terms may be susceptible to more than one interpretation.

It is important to note that the LME has now released two separate consultations on (a)
proposed amendments to the LME’s rules surrounding its physical network (including the Policy
on Approval of Warehouses), and (b) to the Warehouse Agreement. The two consultation
notices and accompanying documents are attached to this letter as Exhibit A (bates stamped
LME_PSI0002280 — LME_PSI0002394) and Exhibit B (bates stamped LME_PSI0002395 —
LME_PSI0002458). Among other things, these two consultations propose rule changes
specifically designed to address the behavior which you describe, in particular:

The term “Load-out” is now defined as “a delivery of metal out of the premises of an
Authorised Warehouse which meets the requirements of this policy (including for the avoidance
of doubt paragraph C9).” See section H of the Policy (Ex. A at Appendix B).

“To qualify as a load-out:

(a) The load-out must be accompanied by a bill of lading or other document
issued by a carrier to the Warehouse, no matter the form of transportation, listing and
acknowledging receipt of goods for transport; and

(b) The recipient on the document at (a) above cannot be an entity which is an
Authorised Warehouse or an off-Warrant warehouse located in the same Delivery Point
where the metal is loaded out, if such Authorised Warehouse or off-Warrant warehouse is
owned or operated by the Warehouse loading out the metal, or is a company in the
Warehouse’s Group.

Any movement of metal which is not accompanied by a bill of lading or
equivalent meeting the requirements of paragraphs (a) and (b) above shall not be counted
towards a Warehouse’s load out requirements.”

See section C paragraph 9 of the Policy (Ex. A at Appendix B).

The LME intends to check bills of lading and other transport receipts to ensure that they
comply with these requirements on routine audits, once the proposed rules are in place.

The LME views these changes as important to ensure that behavior such as that which

you describe will be encompassed by the letter of the LME requirements going forward. The
timeline and process for implementing the changes proposed by the consultation notices are set

LME_PSI10002460
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out in the consultation notices themselves. Broadly, it is anticipated that the changes would be in
place by June next year. See paragraph 16 of the Notice (Ex. A).

Questions 2 & 3: Does the LME consider what Metro did with the deals identified
in response to the LME investigation to be consistent with the LME's load out rule? We
understand that the LME conducted or is conducting an investigation into certain Metro
practices, but the LME has heretofore declined to confirm it to the Subcommittee.
Nevertheless, can you please provide the Subcommittee with an update on the status of any
such investigation, including whether the LME has taken, or intends to take, action against
Metro.

As we advised you previously, as an instrumentality of the government of the United
Kingdom and a market regulator, the LME maintains strict confidentiality of ongoing
investigations into approved warehouses and therefore we are unable to provide further
information in response to questions 2 and 3. The LME'’s confidentiality obligations stem from
multiple sources.

Redacted By

Permanent Subcommittee on Investigations
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Redacted By

Permanent Subcommittee on Investigations

Sincerely,

{44—\@%’/

Sean M., Berkowitz
of LATHAM & WATKINS LLP
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Aluminum Users Group

To: Martin Abbott (LME)

Charles Li (HKE) Oct. 29, 2012

Gentlemen,

On behalf of the AUG, | want to thank you for taking a few minutes on October 17th to discuss our
continued concerns with the LME warehouse rules. As promised at our meeting, below is a recap of the
key issues that the Aluminum User Group presented together with our response to Mr. Li’s question.

1. Major flaws have become evident in the current LME settlement system.

The LME’s terminal market model, which provided convergence between the derivative and physical
aluminum markets through physical delivery, is broken. A warrant system is working when a buyer can
access the product backing up the warrant. This, however, is not the case today under the LME’s
warehousing model. Whilst warehouses can accept deliveries at a seemingly infinite rate, the minimum
rate set for load out has become the maximum rate the warehouses apply for load out of metal. The
warehouses also apply the minimum rate as a combined maximum rate for all warehouses at a single

warehouse location. These restrictions lead to long queues for load out of metal that adversely affect
business efficiency and lead times.

We recognize that other factors such as macroecanomic conditions beyond the LME’s control affect the
situation; however, these should not detract from the fact that the issue needs resolution in order to
have a properly functioning exchange.

The consequences of the LME's warehousing problem are painful for the consumer community.
Aluminum buyers can no longer rely upon LME warehouses as a supply source. Warehouses offer
incentives that lure metal away from the physical market and underpin the recent increase in premia.
Load-out restrictions enable the warehouses to project the minimum period that they will be able to
retain the metal, and thus the rent they will earn. As a result physical market premia are at least double
their normal levels despite the fact that overall aluminum stocks have never been higher. We estimate
that because of this dynamic between warehouses and producers, total metal costs have increased by
approximately $3B annually on the 27 million tonnes of annual primary aluminum production outside
China. These issues also affect scrap, compounding the cost.

The LME leadership talked a lot during our meeting about financing deals. The AUG does not question
the right of individuals, funds or companies to own metal, however, we strongly protest rules that
prevent us from taking timely delivery of metal ourselves from LME warehouses and the inordinately
long queues that hurt the supply chain. In our view, the long queues also undermine the LME’s position
as a Recognized Investment Exchange since the owners of metal may only get access to the warrant but

Permanent Subcommittee on Investigations
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not the underlying asset.
2. Mr. Li’'s questions.

We identify below the issues Mr. Li outlined according to three criteria during our meeting. He made
similar comments in public earlier in the week. We also summarize our views as to how he should look
at this issue:

a. “Areyou really not able to get metal?”
Yes, considering the long queues and increasing delays in getting metal from LME
warehouses. For example, Novelis sourced warrants from Detroit in September 2011
and had to wait until late February 2012 for the metal to arrive at the plant. Delays like
this have a direct adverse impact on aluminum user business planning, efficiency and
cost.

b. “Is 90% of the price wrong?” (referring to the LME price)
The absolute LME price is not in the scope of this discussion. As discussed at the
meeting, the LME price is a hedgeable commodity and all consumers have policies and
methodologies in place to manage this.

c.  “Is 10% of the price wrong?” (referring to global premia)
As a result of the warehouse incentives, global premia are at least twice their normal
levels despite historically high stocks. These incentives provide an additional “customer”
for the metal, who does not pay based on conventional market sources of supply and
demand for metal but instead, pays based on the length of time they expect that metal
to earn rent for the warehouse.

3. Our proposals.

The AUG presented the following ideas in our letter of October 3, 2012, These were broadly discussed
along with other potential remedies during the meeting.

a. Adjust daily minimum load out rates to match LME warehouse load-out demand “without
limits” to mirror the LME warehouses’ ability to receive metal “without limits”.

b. Apply load out requirements to individual warehouses, not simply warehouse locations.

Require warehouses to have the proper equipment in order to meet load out requirements.
Preclude warehouses from receiving additional metal until they reach the proper standards.

d. Eliminate or reduce rent charges if a warehouse cannot deliver material in a timely manner; for
example, there should be some penalty if a warehouse cannot load out on a warrant within 60
or 90 days of presentation.

e. If possible, eliminate potential conflicts of interest by prohibiting LME members from ownership
of, or relationships with LME-registered warehouses.

While we focused on warehouse behaviour, we also encouraged the LME to look at other areas
including possible amendments to the warrant system.

PSI-AlumUsersGroup-01-000011



4. Timing.

The AUG is concerned that the situation is continuing to worsen. Metal supply lines are becoming more
tenuous and premiums continue to increase. Therefore we seek a speedy resolution to this issue. We
expect a response within two weeks of this addressing our concerns and include serious steps to
alleviate this issue.

In the meantime, we have begun contacting relevant UK, US and EU regulatory and government bodies.
In parallel, other significant metal consuming companies may join our group.

Thank you for taking time to meet us on October 17th. We would appreciate your help to eliminate
these issues quickly.

Sincerely,

Mary Jane Saunders
AUG

cc: FSA

PSI-AlumUsersGroup-01-000012
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Presentation to Firmwide Client and Business Standards
Committee

Metro International Trade Services

August 03, 2011

In accordance with LME rules and Goldman Sachs' Conflict Management Procedures Between Metro and Other GS
Businesses and Personnel, the information in this presentation is confidential and shall not be shared with anyone
autside of this committee without prior approval from Legal and Compliance
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8" Metro Business Snapshot

“Leading LME Warehouse Operator” Operations in United States

B Metro is a global warehouse operator primarily engaged in the storage of non-
ferrous metals for customers of the London Metal Exchange (LME}.

B Founded in 1991, the company is currently headquartered in Michigan, USA, —
and has 31 FTE and up to 500 contingent and third party employees. - Louls

B Since 2001, the company has grown from eight warehouses in three US cities
to 108 warehouses in 21 cities.

B In February 2010, Goldman Sachs acquired 100% of Metro under the
Merchant Banking Exemption.

m As of end June 2011, Metro had inventories of about 2.5 m tons of metal in its
warehouses. This represents a market share of 39% of global LME inventory.

Chicago
Detroi

69 Warehouses
7 Cities

Hamb a4
2 s amburg
Evolution of Inventories {'000t)
Rotterdam
Hull 3
o ? 8 Warehouses
7,000 { 45% Liverpool ——## 8 Cities
i Antwerp o
6,000 T R KTreslla B ¥
= & 3 B e R ST ocaeli B Ntcd A
E bt s —il = Tekirdag ™ in "%
8 s i R o ) : > .1 g *
g e | 35% c
-g 4,000 o Al i 3 2 Operations in Asia
B R i % 3
Y 3000 \ ot : ¥
= g 4]
3 g o
2 5% @ &
£ 2000 e 31 Warehouses
Gwangyang g cities
1,000 Rt !
: - Wieiro Al vantory s i Ol Mol antry N ‘:‘}ﬁ’on Kiang
| M Clobal LME |nventoly : : LUME Market Shete . & 8 Johor
o - 15% s'"gapc”ei L T
Dec-2008 Jun-2008 Dec-2009 Jun-2010 Dec-2010 Jun-2011 S U
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§e8™  LME Warehousing Players

Key Warehouse Operators Commentary
; : M Thereis a total of 30 registered LME

Ll GBE Mdietaw, | warehouse operators, most of which are

i : i concentrated on a specific region or
Company location
Ha .
Founding Date H Only a limited number of players are
Ownership

present in multiple locations and on a
global scale

o O : W Confrary to Metro the majority of global
: z players have large-scale diversified
0 O operations outside of their LME business

'
Borthern :
Eurepe
Southern
Europs

— Steinweg's activities include port
infrastructure investments and soft
commodity storage

Jecee

O @ — Henry Bath and Pacorini both operate
‘ =5 e ; logistic businesses
: ! ! } ; O ! O ® L ME warehouse sector has seen a wave
! i ! ) ! of acquisitions by metal traders and/or
Business I_llodef i . i - investment banks over the last 18 months

H : HIn addition a number of new entrants such .
{ 1 as Barclays / Metalloyd have announced

n nblz‘ucge intentions to build a warehousing business
Numbsrof ;
1plo
M&A Activity acquired acquired acquired acquired by acquired remains aequired by
by GS by Trafigura by JPM Glencore  metals trader  independent Noble Group

" Rapresents the number of warehouses approved for storage of non-ferrous metals per the L ME Website. Metro numbsr includes as-used amrangemenis with third party opsrators.
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Metro Warehouse Operations

Metro Business Model

Metro's Customer Franchise

Phase 1: Entry Point

Phase 2: Storage of Metal

Phase 3: Exit Point

Metal Enters Metal Exit
Warahouse Warehouse
Associated Revenues f (Costs) ‘
- Freight Incentives + LME Rent + Exit Charge

- Inbound Costs - Rent Discount - Qutbound Cests

Phase 1:

B Metro often pays “Freight Incentives” to capture inbound flows.
This is a standard competitive practice.

B Unlike competition Metro does not own or operate a logistics
network.

Phase 2.

B Metro manages the stcrage of metal according to specific rules
and regulations.

E Daily “LME Rent" charges become payable. In some instances
Metro offers a “Rent Discount” to the published rack rates.

Phase 3.

B Metro prepares metal for outbound shipment, but is generally
not involved in outbound legistics.

B Prior to metal leaving the warehouse, the LME “Exit Charge”
becomes payable.

Top Ten Top Ten

# Inbound (2010} Type # Outbound (2010)* Type

1 Mitsubishi Trader 1 Kach Metals Trader

2 Red Kite Trader 2 Deutsche Bank Trader / FI
3 Glencore Trader 3 Marex Trader

4 Trafigura Trader 4 Natixis Trader

5 JB Commaodities Trader 5 JP Morgan Trader | F|
6  Traxys Trader 6  Barclays Capital Trader | F|
7  JAron&Co Trader ! Fi 7 RBES Trader { Fl
B Sumitomo Trader B Triland Trader

] JP Morgan / Sempra Trader/Fl 9 Standard Bank Trader { FI
10 Codeleo Producer 10 Mitsubishi Trader

* on the basis of wameni cancellations

 Warehousing is vital to the operations and functionality of the
LME as metal is traded in form of a "Bearer Documents” or
“Warrants”.

B Each Warrant lodged in the system represenis designated
parcels of metal stored within an approved LME warehouse.

B Warrants are frequently traded and Metro becomes aware of the
identity of warrants holder only at cancellation or in case of rent
discount deals.

| Metro's key customers are (i) Producers that place metal into the
LME and (ii) Traders, Brokers, and Financial Institutions that
place metal into the LME, hold trading pesitions or cancel
warrants.

| As a general rule, very few metal consumers take metal directly
from the LME as the exchange itself represents a market of last
resort.
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§8™  Background On Detroit Inventories

Evolution of LME Aluminium Stocks — Global vs Detroit Commentary

B As aresult of the economic downturn
LME aluminium inventories have
increased from around 900kt at the

5,000 " Metal Statistic (1000t) Out (LTM) In (LTM) beginning of 2008 to over 4,500kt in 2011.
Metro Detroit 349 e B Warehouse operators invested
4500 A Metro Aluminium 482 607 derably ti tend st ity t
: 43 ey bi considerably to extend storage capacity to
e Al Metals o &7 Global Fin accommodate the inflow.
4,000 as % of LME 33% 33% i B Metro for instance increased capacity by

over 1,200kt in Detroit between 2008 and
2010.

B Detroit represents the cheapest delivery
point for Canadian aluminium producers.

B As a resultit has become the single
largest storage location for aluminium and
other metals (25% of LME aluminium
stock and 19% of total LME stock).

® In opposite to other US warehouse
locations Detroit has been flowing out
steadily over the past 12 months,

3,500

Collapseof
Sovist Union

3,000 1 7
2,500 A

Aftermath of
Dot-com
Bubble

b

2,000 1

1,600

LME Aluminium Inventory { ‘000 t)

® |t can be assumed that aluminium at other
locations remains tied-up in financing

1,000 deals, respectively cash & carry trades.

B Detroit's high level of inventories and long
outbound queues were a key driver
behind the review of the LME load out
rates.

500

B The number of cancelled warrants in

(=3 = o < g 123 =3 ~ 0 =i} (=] = o o g w w ~ <] [=1] o - A

2 2 9 29 9 9 2 9 g9 09 9 9 2 92 9 9 2 - - Detrplt currently amounts to 190kt,
oo i o R oxn ow w RGN B o N N leading to an oubound gueue of around
st Dotroft LME ALM Inventory S Global LME ALM Inventory 127 business days,

- Datroit Cancelled Warrants
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Financial Summary

Investment Overview

(US$, million) 2009 2010 2011 Proj. 2012 Proj.
Inventary Start 885kt | 2,169kt 2,413kt 2,333kt Acquisition Detalls
' Balance End 2,169kt ! 2,413kt 2,333kt 2,023kt B GS through GCPI acquired Metro in
} Feb-2010 for an equity consideration of
Rent Us$450m,
saom | go2om $334m Sstdm
i Equity Dividends
E Rent i
E DI e $31m $64m $62m $49m B Since acguisition Metro has paid two cash
S Discants dividends - US$32m in Apr-2010 and
5 i US$150m in Apr-2011.
g S $22m | $25m $34m $21m - )
P Revenues i i B Cash dividends up to Apr 2011 imply an
o ' annualised return on investment of 36%.
Total
$21im  :  §290m $336m $286m B Next two dividends in Apr 2012 and Apr
2013 are expected at or above the $150m
Freight leve| each.
Ezom $71m $65m $65m $40m
NCENINES ® By Apri-2013 the investment is expected
a
E to have returned more than the full
2 OPEX/ ] $72m $69m $75m $69m Invested_capilal and_cuntlnue to pay out
‘.ﬁ G8A : substantial annual dividends.
=3 +
2 Total ' Commodities’ P&L
o $143m $134m $140m $109m
bt B By end 2011 the investment is expected to
have generated above $200m in
EBITDA $67m $156m $196m $177m commodities’ P&L (as of June 2011 it had
generated $167m).
Cumulative
Dividend saari{a) el Saa0m (4) ‘(a) actuals
Lo ted
Annual Acquisition & X (e) expect
Commod'P&L Febaoig S114m (@) #100m (e} $90m(5)

CONFIDENTIAL

FRB-PSI-707493



Confidential & For Internal Use Only

S0ty man Metro Governance Structure

Metro is owned under the Merchant Banking exemption (10 year holding period and no involvement in day-to-day management). Metro’s

board consists of 7 GS employees as well as Metro's CEO, and meets on a quarterly basis. The two sub-committees meet more frequently on
an ad-haoc basis.

Metro Board Division Role

Greg Agran FICC / GCPI Board Director
Victoria Attwood-Scott Compliance Board Director
Maxwell Bulk Operations Board Director
Jacques Gabillon FICC / GCPI Chairman of the Board
Philip Holzer Securities / PIPG Board Director
Robert Mancini FICC / GCPI Board Director
Dermot McDonogh Finance Board Director
Chris Wibbelman CEOC Metro Board Director

Commercial Decision Board Sub-Committee Compliance Board Sub-Committee
Greg Agran Victoria Attwood-Scott
Jacques Gabillon Maxwell Bulk
Robert Mancini Jacques Gabillon
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Change Of Load Out Rates

Background

Following a number of private complaints about long warehouse queues and load out rates in 2010 the LME commissioned an independent study
of the warehousing system

B Focus of the study was the minimum outbound delivery rate for warehouse operators. The rate represents the minimum amount of metal any
given warehouse operator must deliver on any given day (currently set at 1,500 t/d)

H  OnJuly 14", 2011 the LME board has accepted the proposal by the LME executives to implement a sliding scale from 1,500t/d up to 3,000t/d
according to the amount of metal held by a warehouse operator at any specific location. Changes are proposed to become effective in April 2012,

B LME has started an official consultation period for the policy amendments. Warehouse companies and their London agents are  invited to
comment before September 30", 2011

Key Issues

B Ongoing media debate around adequate level of outflows with a few very vocal market participants and a number of misperceptions about key
market factors (please see Annex A for an overview of the debate)

B A particular focus of the debate has been the aluminium inventory and Metro’s Detroit warehouse operations following criticism {mainly from
certain particular traders) that long delays in accessing metal would impact consumers

B Practical issues with the implementation of a sliding scale that have not been addressed by the LME in their current proposal

B Loss of gross profit over time through metal leaving warehouse at a faster rate is currently estimated at around $40-60m under a conservative
scenario

B Metro is looking into additional operating costs and capex relaled to the change in load out rates. However these appear to be marginal and could
petentially be offset by higher revenues (through increase in rent tarifs)

Response

B Metro Board together with Media Relations has actively engaged with media to educate journalists on the market and transmit Metro arguments

B Metro is preparing a submission for the LME consultation process addressing practial issues with the implementation of the new outbound regime

]

In 2010, at the request of Metro’s Board, GS Compliance supported by Internal Audit reviewed Metro's precedures with respect to outbound
deliveries

11
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§@dan  Other Discussion Points I/l

Goldman Sachs’ Roles in the Base Metals Market
B Owner of Warehouse Operator (Metro)

B LME Trading Member (GSI)

B |LME Shareholder

® |LME Board Member

Customer Complaint — Koch Industries
B Koch Industries has filed a complaint with the LME claiming that Metro's re-warranting charge on one specific occasion was too high

B Metro met with the LME execufive team. Following the meeting Metro is in the process of settling the complaint in exchange for
decreasing the charges retro-actively

Customer Complaint - JP Morgan

B JP Morgan has filed a complaint that scheduling and outbound delivery of a large amount of cancelled metal in Asia were delayed and that
Metro is not fulfilling the minimum outbound requirements. The LME is seeking additional information from JPM before investigating.

B Atthe request of Metro's Board GS Compliance supported by Internal Audit have investigated the issue and it appears that Metra
reasonably complied with scheduling and cutbound protocols relating to the metal under dispute.

B The review also highlighted a few operational areas for further study that will be addressed in due course. In addition Metro's Board will

request G8 Internal Audit to review Metro's compliance with outbound procedures globally in light of the issue above and the forthcoming
change in the outbound regime

12
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§e™"  Other Discussion Points Il/1

Review of “Chinese Wall” Procedures by Third Party

B The LME requires information barriers between a warehouse company and a trading member. Goldman Sachs and Metro have developed
policies and procedures to address the conflict and “Chinese Wall" requirements,

B The LME now proposes a new requirement that warehouse companies under trader ownership engage a third party to verfy the
effectiveness of the information barriers in place.

B Metro's Board is planning that in advance cf the third party review GS Internal Audit would review the implementation of the procedures
within GS

New Health & Safety Regulations

® In order to ensure global safety standards for the LME and PWC staff visiting warehouses as well as warehouse staff in general, the LME
has introduced a Warehousing Operations Health and Safety Policy

B Metro has always been cognizant of HSE standards and is following the majority of standards under the new proposal already. The
company is in the process of reviewing its procedures and Metro's Board is planning for GS Internal Audit to audit the implementation of
the new policy.

13
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Appendix A: Media Debate: Key Discussion Areas
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$E8™  Media Debate: Key Discussion Areas

B “Cancellations Driven by Traders ": One of the big misperceptions in the debate has been created by the press stating that it is
consumers, who are trying to withdraw aluminium from the warehouses.

— With the aluminium market continuing to be in a large surplus and the LME constituting a market of last resort cancellations are
unlikely based on genuine consumer demand.

— Current cancellations {and alse the media debate) are driven by traders seeking to extract metal for off-warrant cash & carry trades

B “Physical Premium Driven by Cash & Carry ": Another key criticism in the media debate has been the fact that long warehouse queues
allegedly pushed up the physical premium in the US aluminium market.

— Metro Detroit has been shipping out aluminium constantly at the required outbound rate since 2010

— An analysis of aluminium inventories in the US shows that aside from Metro Detroit only very few locations are shipping out aluminium
at all

— We strongly believe that high physical premia in Europe (which does not have an equivalent situation to that occuring in Detroit) and
the US are driven by market participants doing aluminium cash & carry transactions, both on-exchange and off-exchange,

— In addition some market participants have an interest in maintaining elevated physical premia. This is not the case for warehouses.

B “Outbound Rate Is Physically Constrained”: Ultimately physical constraints limit the implementation of significantly higher cutbound
rates

— Considerable investments were made to expand warehouse capacity during the economic crisis between 2008 and 2009, At the time
market participants were worried about insufficient warehouse capacity. These investments were key to the functioning of the LME.

— Warehouses have either been bought or rented on long term basis with a view to meet LME requirement at time of approval.

— Qutbound deliveries are fundamentally different to inbound deliveries. Inbound metal can be stored at the next best location. Since
every warrant represents a designated parcel, outbound deliveries are much more complex. Metal has {o be located and other metal
displaced in order to prepare warrant for shipment

15
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Terms and conditions applicable to all LME listed warehouse companies

1

Conditions for and entitlements of listing

1.1

1.2

1.3

Application
To become a Warehouse, a warehouse company shall:

Capital
1.2.1

1.2.2

1.2.3

execute the Agreement of which these terms and conditions form a part;

duly complete the forms prescribed by the Exchange attached as Schedule A
and B hereto and pay any initial listing fees prescribed by the Exchange; and

comply with regulation 2.2 of the LMEsword Regulations.

Each Warehouse must be adequately capitaliséd at all times at levels
determined from time to time by the Exchange and notified to all Warehouses
by way of periodical circulars.

The Exchange shall assess whether a Warehouse's available capital is
adequate by using the most recent audited accounts of the Warehouse and
applying generally accepted accounting principles to determine the extent to
which net assets exceed net liabilities. The Exchange shall, from time to time,
publish the basis on which it determines capital adequacy for Warehouses. In
assessing whether a Warehouse's available capital is adequate, the Exchange
shall, at its discretion, disregard what are, in its view, immaterial or temporary
failures to meet the capital adequacy requirements.

In the event that the Exchange is not satisfied with the financial status or the
insurance arrangements of any Warehouse, it may require a performance bond
issued by a bank or insurance company as it considers suitable for such sums
and on such terms and conditions as it may determine. However, where the
deficiencies in the financial status or the insurance arrangementis of any
Warehouse are, in the view of the Exchange, not likely materially to prejudice
the Warehouse's ability to perform its obligations as an LME listed warehouse
company and are capable of remedy, the Exchange may allow 7 Business
Days for the Warehouse to rectify its financial status and/or insurance
arrangements before requiring such a performance bond.

London Agent

1.3.1

1.3.2

1.3.3

Each Warehouse must appoint and maintain at all times an agent in or, in the
opinion of the Exchange, sufficiently proximate to the City of London (a
“London Agent”) to act on its behalf, to carry out certain of its obligations under
this Agreement and the LMEsword Regulations, and, if the Warehouse is not
incorporated in England and Wales, also to act as its agent for service of
process.

A London Agent may be a person independent from the Warehouse or be a
branch or affiliated company of the Warehouse.

The Warehouse must obtain the prior approval of the Exchange to the
appointment, or any change in the appointment, of its London Agent from time

to time.
Permanent Subcommittee on Investigations
EXHIBIT #37
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1.3.4 Each Warehouse shall be responsible for all of the acts and omissions of its
London Agent undertaken in its capacity as such. The Exchange and other
persons shall be entitled to assume a Warehouse’s London Agent acts with the
full authority of the Warehouse until such time as the Exchange has received
written notice from the Warehouse that the London Agent has ceased to act as
such. This term shall not affect the rights and obligations of the Warehouse and
its London Agent inter se.

1.4 LMEsword
Each Warehouse must comply, and procure that its London Agent complies, with the
LMEsword Regulations and Operating Procedures, which shall insofar as they relate to
the Warehouse or its London Agent be deemed to be incorporated into this Agreement.

1.5 Restrictions
1.5.1 An authorised warehouse may be used by only one Warehouse and to the
extent that it is used for the storage of any metals which are permitted to be the
subject of a Contract, may not also be used to store such metals which are
deliverable on any other exchanges.

1.5.2 A Warehouse may not deal directly or indirectly in Contracts, and shall observe
such other requirements contained in any Exchange notice relating to the
separation of Warehouses from Members and the maintenance of
confidentiality in respect of price sensitive and customer confidential
information.

1.6 Description of Warehouse
Each Warehouse may, following its approval by the Exchange as a listed Warehouse,
describe itself as an "LME listed warehouse company” and its authorised warehouse as
“LME listed warehouses”, for as long as it retains its listed status as provided for herein.

1.7 Availability of Rules

Warehouses shall be sent a copy of the Rules and LMEsword Regulations and
Operating Procedures as amended from time to time. Warehouses shall ensure that
their London Agent cobtains and keeps up to date their own copies of such documents
direct from the Exchange and is also provided with a copy of this Agreement. Where the
Warehouse operates in more than one location it shall ensure that each location is kept
up to date with changes to the Rules, the LMEsword Regulations and Operating
Procedures and this Agreement.

2 Issue of Warrants

21 Metal delivery

2141 When receiving metal for placing on Warrant, a Warehouse need not undertake
an assay of the metal itself but must carefully undertake a visual inspection of
the metal and all supporting documentation and, if the metal or the supporting
documentation is in any way patently sub-standard or anomalous the
Warehouse must not issue a Warrant until any such shortcoming has been
remedied. Without limitation to the foregoing, metal will be deemed to be
patently sub-standard if:

LME_PSI0001207



2.2

213

21.1.1 there is broken or visibly corroded strapping which could make the
bundle of metal unsafe to handle:

2.1.1.2 there is visible contamination of metal;

21.1.3 there is inconsistent branding of metal (for instance, where all of the
metal or some of the metal is patently not an LME brand or where
different LME brands have been visibly mixed within a bundle); and

2.1.1.4 the supporting documentation and paperwork does not accord with the
Rules.

For the avoidance of doubt, a Warehouse is not required to break bundles or
inspect metal ingots hidden from view within bundles, unless there are visible
signs indicating or suggesting a defect in quality within a bundle or the
Warehouse is in any way aware that there is a defect within a bundle not
apparent from a visual inspection.

All metal delivered for placing on Warrant must be weighed by Warehouse
personnel on equipment which is regularly tested for accuracy in accordance
with Clause 7.4.3.

Subject to Clause 2.1.1, no Warrant may be issued if the metal or supporting
documentation does not conform to the relevant Special Contract Rules for
Metals.

A Warrant may only be issued by the Warehouse or its London Agent when the
metal in question is stored in an authorised warehouse of the Warehouse.

Form of Warrant

2.21

222

223

2.2.4

225

2.2.6

2.2.7

From the date prescribed by the Exchange, all Warrants must be issued in
accordance with the LMEsword Regulations.

Each Warehouse shall ensure that the form of the Warrant is such that the
requirements set out in the Special Contract Rules for Metals, this Clause 2.2
and Clause 2.3 are satisfied.

Each Warrant must have a clearly identifiable space for endorsements to allow
for transfers of ownership to a named transferee and also have a clearly
identifiable space for endorsement of rents paid to be marked on the Warrant.

Each Warrant must show the applicable rent rate and the date of
commencement of the obligation to pay rent which must be the same as the
date of issue of the Warrant.

Each Warrant must include a term stating that responsibility for insuring the
metal subject to the Warrant is that of the holder of the Warrant.

Each Warrant should be numbered consecutively wherever practicable.

No Warrant may be issued by a Warehouse until the printed format which the
Warehouse proposes to adopt has been delivered to and approved by the
Exchange. Any proposed change to such format must similarly be approved by
the Exchange prior to its use.
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2.3

2.4

2.2.8 Each Warrant must be signed by an authorised signatory of the Warehouse or
its London Agent.

2.2.9 Each Warrant shall state that the Warehouse’s standard terms of business are
available on request or are printed on the reverse side of the Warrant.

Legal status of Warranis

2341 Each Warrant must be transferable by delivery or by delivery and endorsement
by the transferor and without requiring registration, attornment or notice to the
Warehouse. A transferee of a Warrant shall be treated by the Warehouse as
having the benefit of the contract of storage of the metal to which the Warrant
relates and shall be bound by the Warehouse's standard terms of business
insofar as they do not conflict with the Rules, the LMEsword Regulations or the
Operating Procedures.

232 Each Warrant must be a document of title (or local equivalent concept)
established in accordance with the law of the country in which the Warehouse
is situated, or in accordance with such other law recognised as applicable to
the Warrant by such law.

2.3.3 It must be a term of issue of each Warrant that the metal which it represents
shall only be delivered up to the holder by the Warehouse on the Warrant being
presented to the Warehouse or its London Agent or, in the event of a Warrant
being lost, stolen, damaged or destroyed, against the provision of an indemnity
substantially in the form prescribed by the Exchange from time to time and
attached as the Appendix to Schedule A.

2.3.4 Subject only to Clause 2.3.5, a Warrant must be unlimited as to duration and
remain valid until presented for cancellation to the Warehouse or its London
Agent or otherwise cancelled in accordance with this Agreement and the
LMEsword Regulations.

235 A Warehouse may have a right of retention in respect of metal under Warrant
for unpaid rent in respect of the metal and other charges owed by the current
holder of the Warrant but not otherwise and, in particular, without limitation, no

person may have any right of retention in respect of charges owed by any other
person.

236 Nothing in Clause 2.3.5 shall require the Warehouse to oppose any legally
enforceable court order in respect of metal which is binding on the Warehouse
and which prevents it from delivering stored metal to the Warrant holder,
provided that the Warehouse immediately notifies the Exchange of the
existence of such a court order as soon as it becomes aware of the same.

Warehouse’s liability to Warrant holders

The Warehouse is required to give undertakings to each Warrant holder from time to
time in respect of the metal under relevant Warrant that:

241 the Warehouse has complied with all applicable regulations (including, without
limitation, Clause 2.1 of this Agreement) in receiving that metal and placing it
on Warrant;
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2.4.2 the Warehouse will comply with the requirements of this Agreement concerning
the storage of metal; and

2.4.3 the Warehouse is not aware of any latent defects in the metal.

Itis a requirement of this Agreement that the undertakings referred to in Clauses 2.4.1 to
2.4.3 above are incorporated without delay into the Warehouse's written contract of
storage with each Warrant holder. Pending such incorporation, the relevant undertakings
shall be deemed to be incorporated into each such contract of storage immediately upon
such contract arising.

3 Replacement of Warrants

3.1

3.2

3.3

Entitlement to replace
A Warehouse shall issue a replacement Warrant in accordance with this Agreement and
the LMEsword Regulations and Operating Procedures in the following circumstances:

3.1.1 where a Warrant has been lost, stolen, destroyed, or damaged, on completion
of its normal procedures and against delivery to it of an indemnity in the form

prescribed by the Exchange from time to time and attached as the Appendix to
Schedule A;

3.1.2 where any details on a Warrant which are capable of amendment in
accordance with the LMEsword Regulations and Operating Procedures
("Amendable Details”) require amendment, following the amendment of the
electronic details of the Warrant in LMEsword in accordance with the
LMEsword Regulations and against delivery to it of the original Warrant; and

3.1.3 where the space on a Warrant for endorsement of rent paid up and/or for
transfers is full and against delivery to it of the original Warrant,

Entitlement to move metal
A Warehouse may move metal under Warrant between its own authorised warehouses

within the same listed location at its own risk and expense subject to complying with
Clause 3.3.

Notification of the Exchange

3.3.1 On the day that a Warehouse or its London Agent is notified or becomes aware
that (a) a Warrant has been lost, stolen, destroyed or damaged; or (b) the
Amendable Details on a Warrant require amendment; or (¢) a Warrant requires
cancellation in accordance with Clause 4.3, it shall forthwith notify the
Exchange by fax (or by such other means as the Exchange may prescribe from
time to time)} containing full details thereof, including the following:

3.3.1.1 the date and details of loss or damage to or other matter affecting the
metal or Warrant;

3.2.1.2 the Warrant number(s);
3.3.1.3 date of the Warrant;
3.3.1.4 brand and shape of metal; and

3.3.1.5 the quantity of metal (if any) missing, damaged, or otherwise affected.
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3.4

332 The Warehouse shall in addition take all such other steps, such as (without
limitation) notifying police authorities and insurers, as is necessary to protect
the holder of the Warrant in question (if applicable).

3.3.3 Where a Warrant that requires replacement or cancellation is not lodged with
the Depository, the Warehouse shall take all reasonable steps to identify the
holder of the Warrant and notify it of the event and require that the Warrant be
delivered up for replacement.

Liability for replacement Warrants

3.4.1 Where a Warrant is being replaced due to a change to its Amendable Details,
the Warehouse shall indemnify the person surrendering the Warrant in respect
of any reasonable loss or damage they may suffer as a result of the Warehouse

not properly cancelling and retaining the original Warrant in accordance with
this Agreement.

3.4.2 The Warehouse shall be responsible for the cost of replacing Warrants other
than in the case of Warrants which have been lost, stolen, destroyed or
damaged where such costs shall be the responsibility of the holder.

3.4.3 The Warehouse shall take all reasonable steps to ensure that no duplicate
Warrants issued by it are in circulation and, in particular, shall make a
notification to the Exchange pursuant to Clause 3.3.1 above.

4 Cancellation of Warrants

4.1

4.2

Process on replacement
41.1 Where a Warrant is delivered to a Warehouse for replacement, the original

Warrant must first be made properly null and void by being stamped “cancelled
and replaced”.

4.1.2 If the original of the Warrant has been lost, stolen or destroyed, a copy of the
original must be duly marked and retained in lieu of the original.

Process on cancellation and metal take-up

Where a Warrant is delivered to a Warehouse for cancellation and metal take-up, the
original must be made properly null and void by being stamped “cancelled”. The
Warehouse is required to expedite delivery from warehouses at the minimum rates
published from time to time by the Exchange in accordance with Clause 9.11.1. For the
avoidance of doubt, any change to the minimum rates would constitute a material
increase in the obligations of a Warehouse which would require consultation and
notification in accordance with Clause 9.11.4. The Warehouse shall prioritise all requests
for cancellation strictly in the order in which they are received unless the Warrant
holders seeking cancellation agree otherwise. The Warehouse shall use all reasonable
endeavours to allocate to each Warrant holder seeking cancellation the delivery time
that he has requested, unless that requested delivery time has already been allocated to
another Warrant holder, in which case the Warehouse shall offer one or more alternative
delivery times close to the time originally requested and shall allocate the delivery time
which is acceptable to the Warrant holder. The Warehouse must prepare and maintain
such documentation as is sufficient to evidence compliance with the aforesaid
requirement (e.g. a schedule detailing (at least) the dates and times of receipt of
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4.3

4.4

cancellation requests and the allocated dates and times of delivery) and shall provide a
copy of the same to the Exchange if so requested. The Warehouse will, at all times, be
responsible for ensuring that deliveries of metal are effected in accordance with the
above requirements except where the person taking delivery of metal provides its own
transport and fails, due to no fault of the Warehouse, to keep to the agreed delivery
schedule, in which case the Warehouse and that person shall agree between them an
alternative time for delivery.

Warrants requiring cancellation

Where a Warehouse or its London Agent is notified or becomes aware that any details
on a Warrant which are not Amendable Details are incorrect, it shall:

4.3.1 notify the Exchange thereof in accordance with Clause 3.3;

4.3.2 take all reasonable steps to identify the holder of the Warrant and notify it of the
event and require the Warrant to be delivered up for cancellation; and

4.3.3 on its being delivered to the Warehouse or London Agent, cancel the Warrant in
accordance with the LMEsword Regulations and Operating Procedures and
issue a new Warrant in respect of the relevant metal.

Storage
All cancelled Warrants (and a copy of the original in the event that it has been lost,
stolen or destroyed) must be securely retained and be made available for inspection by

the Exchange for five years or (if later) until any replacement Warrant is surrendered for
cancellation and metal take-up.

5 Rent and FOT charges

5.1

Calculation
5.1.1 Calculations of rent due on Warrants must be on round tonnages and not actual
weights.

5.1.2 Rent on metal under Warrant must accrue on a daily basis and rent accrued
must be payable annually as at 31 March each year, or at such other times and
for such other periods as the Exchange may prescribe, or upon cancellation of
a Warrant whichever is the sooner.

5.1.3 Rent must be quoted in the Major Currency of the Contract to which the
Warrant relates is traded.

5.1.4 Each Warehouse must fix its rent rates and FOT charges annually in respect of
each 12 month period commencing 1 April by notification to the Exchange not
later than 1 December in the preceding year. At any time within 10 Business
Days of receiving such notification, the Exchange may, at its discretion, require
the Warehouse to provide within 10 Business Days, a comprehensive, written
explanation of the economic circumstances which, in the view of the
Warehouse, necessitate the change in its rent rates and/or FOT charges. The
Exchange shall publish the Warehouse's rent rates and FOT charges by 31
December provided that no change in rent rates or FOT charges shall become
effective until the following 1 April.
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5.2 Payment

Rent must be paid for metal under Warrant in stock at 31 March (or such other dates as

the Exchange may prescribe) in each year by direct settlement between holders of

Warrants and Warehouses.

5.3 LMEsword
Warehouses' other obligations in relation to rent shall be as set out in the LMEsword
Regulations and the Operating Procedures.

Records

6.1 Storage records for metal under Warrant

6.1.1 Warehouses must have clearly organised systems for recording storage of
metal under Warrant for use in their office and in each authorised warehouse.

6.1.2 Storage records must have a separate entry record for each lot and each such
record must be numbered consecutively.

6.1.3 Storage records in respect of metal under Warrant must clearly identify the fact
that the metal is under Warrant, include the Warrant number and note the
authorised warehouse in which the metal is stored.

6.1.4 Metal under Warrant must be identifiable in an authorised warehouse by means
of a label, or other marking method, as to lot or Warrant number.

6.2 Warrant records

6.2.1 Each Warehouse must maintain a Warrant register which shows the dates of
issue and cancellation of each Warrant, any corresponding lot numbers and the
details of the metal as shown on the Warrant. Each entry on the Warrant
register must be initialled by an authorised person or, in the case of a register
maintained on a compuier, have noted next to each entry the initials or other
identity of an authorised person.

6.2.2 To the extent that any Warehouse has pre-printed warrants in blank, these must
be kept secure. The Warehouse must ensure that it, or its London Agent,
maintains a written record of the number of unused blank Warrants at any given
time and will provide a copy of that record to the Exchange on request.

6.2.3 A copy of each Warrant issued by or for a Warehouse must be kept secure.

6.3  Stock records

6.3.1 The stock of metal under Warrant of each Warehouse must be reported to the
Exchange by the due completion of the form prescribed by the Exchange which
must be faxed to the Exchange by 1200 hours London time each Business Day
or delivered by such other means as the Exchange may prescribe and/or
pursuant to LMEsword as the Exchange may from time to time prescribe in the
LMEsword Regulations and Operating Procedures.

6.3.2 Until such time as stocks of metal are reported pursuant to LMEsword alone,

metal taken off Warrant, but which is still on the Warehouse’s premises, must
be combined on the stock return with those stocks actually on Warrant rounded
to the nearest complete Warrant lot and also separately identified on the return,
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or shown in such other manner as prescribed by the Exchange by notice. If no
stocks are held, a nil return must be submitted on each Business Day.

6.3.3 The Exchange may publish such information concerning stocks and queues at
Warehouses as is considered necessary by the Exchange, acting reasonably,
for the purposes of market transparency or other regulatory purposes. Aside
from this, information concerning stocks and queues at Warehouses shall be
treated as confidential by the Exchange save that the Exchange may make
such disclosure as is required by law or regulation or that is requested by any
regulatory authority or to another regulator with whom the Exchange has
entered into a memorandum of understanding relating to the sharing of
information for regulatory purposes on a confidential basis. In addition, the
Exchange may publish such information together with that of other Warehouses
without identifying the Warehouse by name and also make reference to such
information, identifying the Warehouse, in any notice of a decision given under
the Disciplinary Procedures in the event of a breach of this Agreement,
Warehouses are prohibited from revealing their stock of metal under Warrant to
any person except that this prohibition shall not apply to:

6.3.3.1 information supplied to a Warehouse's London Agent;
6.3.3.2 information disclosed pursuant to any legal or regulatory requirement;

6.3.3.3 information disclosed to a Warehouse's professional advisers and to its
usual bankers;

6.3.3.4 historical information on aggregate stocks held by a Warehouse without
differentiation between stocks held under LME Warrants and other
stocks which is required to be disclosed to the shareholders of the
Warehouse;

6.3.3.5 historical information on aggregate stocks held by a Warehouse without
differentiation between stocks held under LME Warrants and other
stocks which is required to be disclosed to a parent company of the
Warehouse for the purpose of that parent company preparing its
budgets and financial forecasts for the group; or

6.3.3.6 information which has already been published by the LME pursuant to
clause 6.3.3.

6.4 Duty and Tax Records
6.4.1 Each Warehouse must maintain records on the duty and tax status of each lot
of metal.

6.4.2 The Warehouse shall make the records specified in Clause 6.4.1, or
information derived from such records, available on request and at no cost to
Warrant holders and the Exchange.

7 Continuing Obligations

71 Insurance
744 Each Warehouse must maintain insurance in respect of all the types of risks
marked with an asterisk in paragraph 9 of Schedule A at |least at the levels from
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7.2

7.3

time to time prescribed by the Exchange. Such insurance must be maintained
at all times until the Warehouse is no longer listed.

The Warehouse shall procure that the Exchange receives annually at renewal
and/or at such other time as requested by the Exchange a certificate (or such
other document as the Exchange may from time to time prescribe) evidencing
that all the risks marked with an asterisk in paragraph 9 of Schedule A are
protected and citing the maximum limit of cover per occurrence and the policy
number. Any changes affecting the insurance cover are to be automatically
notified to the Exchange by the insurance company. The Warehouse must
ensure that its policy shows the Exchange as a notifiable party for amendments
and renewal confirmations.

Security

7.24

7.2.2

7.2.3

The Warehouse must at least maintain the level of security measures referred
to in its response(s) to Schedule B, Section (C) (as the same may be amended
in writing between the Warehouse and the Exchange from time to time) at all its
authorised warehouses and must keep them clean, dry (except outside storage
areas as permitted by the LME), free from contaminants and in good repair.
Without prejudice to the requirements of Clause 7.3, in the event of any
material change in the details relating to its authorised warehouses as set out
in its response(s) to Schedule B, Section (C), or in the event that the
Warehouse otherwise fails to comply with this Clause 7.2.1, the Warehouse
must notify the Exchange of such change or failure within 5 Business Days of
becoming aware of the same. In the event of any material change in the details
relating to the Warehouse's authorised warehouses which could in the
Exchange's reasonable view result in a degradation in the level of security as
set out in the Warehouse's’ response(s) to Schedule B, Section (C), or in the
event that the Warehouse otherwise fails to comply with this Clause 7.2.1, the
Exchange may, at its sole discretion, direct that any metal stored under Warrant
in the authorised warehouse in question be relocated to another authorised
warehouse, whether or not with the same Warehouse.

Any costs arising from such relocation, including, but not limited to, costs
relating to re-inspection and re-approval, shall be met by the Warehouse.

The power of the Exchange under this Clause is without prejudice to its other
powers under this Agreement, including the powers set out under the
Disciplinary Procedures.

Monitoring and supply of information

7.3.1

Each Warehouse must notify the Exchange of any facts, events or changes
which are material to their listing as Warehouses within 5 Business Days of
becoming aware of the fact, event or change in question. This shall include,
without limitation:

7.3.1.1 any changes that materially affect the information given by the
Warehouse in connection with its application for listing as a Warehouse,
or such other material information as it may have given to the Exchange
in writing from time to time;
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7.3.2

7.3.3

7.3.4

7.3.5

7.3.6

7.3.1.2 any changes affecting the Warehouse's ability to comply with its
obligations hereunder or under the LMEsword Regulations.

A Warehouse shall not make any changes, and shall not allow any changes
which are within its power to prevent being made to be made, to any of its
authorised warehouses where such changes would involve a material change
to any of the details provided in the answers given in Schedule B, without
obtaining the Exchange's prior written approval in accordance with procedures
published by the Exchange from time to time. In the event that the Warehouse
becomes aware of such a change which is beyond its power to prevent, it must
nonetheless notify the Exchange of such change immediately. The Exchange
may, if it deems that the change materially affects the ability of the authorised
warehouse(s) to operate, exercise its powers under this Agreement, including
without limitation, those contained in Clause 9.2.

Each Warehouse shall provide to the Exchange on request such information
from their storage records, Warrant records and/or stock records relating to the
types of metals deliverable on the Exchange, as the Exchange may reasonably
request from time to time in connection with any enquiries being made or to be
made by the Exchange in accordance with the Rules. All such information so
supplied shall be treated as confidential by the Exchange and shall be
restricted to those authorised staff and officers within the Exchange responsible
for conducting such enquiries in accordance with the Rules, the Exchange's
professional advisors and other regulators with whom the Exchange has
entered into memoranda of understanding relating to the sharing of information
for regulatory purposes on a confidential basis or other person to whom the
Exchange is required to disclose it by law or regulation. The Exchange shall not
be entitled to have access to legally privileged documents. A list of those
persons within the Exchange who are authorised to obtain information from
Warehouses in accordance with this Clause 7.3.3 will be circulated to all
Warehouses and will be updated from time to time.

Each Warehouse shall permit Exchange staff to conduct routine and other
inspections of their premises used for the storage of LME metal, including
access to each relevant authorised warehouse and their offices supporting the
operating of such warehouses. Warehouses shall use reasonable endeavours
to procure similar access to the offices of their London Agents supporting those
operations. Each Warehouse shall co-operate with the Exchange in the
conduct of such inspections and give all reasonable assistance to the
Exchange.

The Exchange shall give reasonable notice of its intention to make inspections,
except that no such notice will be required to be given where the Exchange
deems it necessary or desirable in iis absolute discretion for an immediate
inspection to be undertaken by the Exchange or its appointed representatives.

Each Warehouse shall provide the Exchange with details of its officers and
employees authorised to act as its authorised signatories for the purposes of
this Agreement and keep such details up to date at all times, notifying the LME
of any changes thereto prompitly.
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7.4

7.5

Periodical inspections

7.41

7.4.2

7.4.3

From time to time, and at least every 12 months, each Warehouse must carry
out a visual inspection of all metal under Warrant in their authorised
warehouses and of all supporting documentation. Each Warehouse shall make
a notification to the Exchange without delay following the end of each calendar
year, such notification to contain a record of all such inspections which have
been carried out throughout the previous year.

Full records of such inspections must be kept, showing at least:
7.4.2.1 the details of all issued Warrants at the time of the inspection;
7.4.22 the date of the inspection; and

7.42.3 the name and job title of the person undertaking the inspection, who
must also acknowledge that he has carried out the inspection and be of
suitable seniority.

Without prejudice to the annual notification requirement in Clause 7.4.1, copies
of such records will be made available to the Exchange at any time on request.

All weighing equipment used for weighing metal under Warrant must be
checked for accuracy at least guarterly by an accredited and responsible
institution which is not affiliated to the Warehouse and any material
inaccuracies detected by such institution must be rectified by the Warehouse
immediately. Written evidence of such inspections must be retained and made
available to the Exchange on request.

Compliance with law

7.5.1

7.5.2

7.5.3

Each Warehouse shall at all times comply with all applicable law, including
(without limitation) local port conditions, local and national customs, local anti-
corruption laws, taxation and other rules and regulations (where the aforesaid
are not in conflict with the requirements of either this Agreement or of the
LMEsword Regulations or of the Operating Procedures).

The Warehouse shall immediately notify the Exchange when it becomes aware
that such law, customs or regulations conflict, or are likely to conflict, with the
requirements of this Agreement, the LMEsword Regulations or the Operating
Procedures. In the event of any such conflict, the Exchange shall, without
prejudice to its rights under this Agreement, assess whether, in its reasonable
opinion, such conflict is reconcilable and shall determine in its absolute
discretion what action (if any) to take. Where the Exchange is of the view that
failure immediately to resolve the conflict will not materially prejudice the
Warehouse's ability to comply with the requirements of this Agreement, the
LMEsword Regulations or the Operating Procedures, it shall consult with the
Warehouse as to the remedial action to be taken. In the event of a conflict
between this Agreement and the LMEsword Regulations or Operating
Procedures or any notice issued by the Exchange, the terms of this Agreement
shall prevail.

The Warehouse will not, and nor will any of its officers, employees,
shareholders, representatives or agents, directly or indirectly, either in private
business dealings or in dealings with the public sector, offer, give or agree to
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offer or give (either itself or in agreement with others) any payment, gift or other
advantage with respect to any matters which are the subject of this Agreement
which (i) would violate any anti-corruption laws or regulations applicable to the
Warehouse, (ii) is intended to, or does, influence or reward a person and acting
in breach of an expectation of good faith, upholding or trust, or which it would
otherwise be improper for the recipient to accept, or (i) is made to a Public
Official with the intention of influencing them and obtaining or retaining an
exchange with conduct of terms ("Corrupt Act").

7.5.4 The Warehouse represents and warrants that it has not, and so far as it is
aware its directors and officers have not:

(i) engaged in, admitted to, or been found by a court in any jurisdiction to
have engaged in any Corrupt Act; or

(ii) been investigated by a regulatory or law enforcement agency in any
jurisdiction as a suspect in connection with an investigation into the
commission of any Corrupt Act.

7.5.5 The Warehouse further agrees and undertakes:

(i) to properly and accurately record in its books and records all
transactions which relate in any way to this Agreement; and

(i) to provide any such information as the Exchange may reasonably
require by notice in writing in order to monitor the Warehouse's
compliance with its obligations under Clauses 7.5.1 and 7.5.3 and
7.5.4; and

(iii) to notify the Exchange immediately if, at any time, it becomes aware
that any of the representations set out at under Clause 7.5.4 are no
longer correct.

7.6 Principles of Conduct
The Warehouse shall adhere to the Principles of Conduct set out at Clause 11.

Enforcement and Discipline
The terms of the Exchange’s handbook on enforcement and disciplinary procedures applicable
to Warehouses, as amended by the Exchange from time to time and issued to Warehouses (the

“Disciplinary Procedures”) shall be deemed to be incorporated into this Agreement as if set out
in full herein.

General

9.1 Fees
9.1.1 Each Warehouse shall pay the Exchange the fees and levies prescribed by the
Exchange from time to time. The Exchange shall provide all Warehouses with
reasonable notice of changes in its prescribed fees and levies.

9.1.2 Each Warehouse shall be responsible for the cost of inspections undertaken by
the Exchange in accordance with the terms of this Agreement except where the
inspection is specific to a single Warehouse and is initiated by the Exchange in
which case the Exchange shall be responsible for the cost thereof (but without
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9.2

9.3

prejudice to the power of the Exchange to recover any such cosis from a
Warehouse pursuant to a sanction imposed under the Disciplinary Procedures),

Each Warehouse shall pay the fees prescribed by the LMEsword Regulations
and Operating Procedures.

The Exchange shall consult with Warehouses if any proposed changes in its
prescribed fees and levies or in the fees prescribed by the LMEsword
Regulations and Operating Procedures would result in a material increase in
such fees and/or levies. For these purposes, a “material increase” shall be any
increase in the previously prescribed fee or levy of more than the greater of (a)
10 per cent or (b) the percentage figure equal to the aggregate of (i) the
percentage increase in the retail prices index (“RPI") as published by the Office
for National Statistics calculated by comparing the level of RPI (all items) for the
month in which the previously prescribed fee or levy was fixed and comparing it
to the level of RPI (all items) for the month in which the Exchange gives notice
of its proposed increase and (ii) 5 per cent.

Withdrawal of right to store particular metal

Without prejudice to the other powers of the Exchange, the Directors may require a
Warehouse to cease to store a metal of a particular type by giving the Warehouse 90
days' prior notice, or such shorter period as the Directors may consider in their sole
discretion justified in the circumstances.

Liquidity

9.3.1

9.3.2

9.3.3

The proper functioning of the market through the liquidity and elasticity of
stocks of metal under Warrant should not be artificially or otherwise constrained
by Warehouses giving exceptional inducements or imposing unreasonable
charges for depositing or withdrawing metals, nor by Warehouses delaying
unreasonably the receipt or despatch of metal, save where unavoidable due to
force majeure.

The Exchange reserves the right to investigate all charges levied including, for
example, those for loading and unloading metal for Warrant purposes. In the
event that a Warehouse fails to meet minimum loading standards and
requirements from time to time laid down by the Exchange without justification,
except in the case of force majeure, the Disciplinary Procedures shall apply.

Each Warehouse shall provide to the Exchange on reguest such information
from their records as the Exchange may reasonably request from time to time
in connection with any investigation being made or to be made by the
Exchange under this clause 9.3. All such information so supplied shall be
treated as confidential by the Exchange and shall be restricted to those
authorised staff and officers within the Exchange responsible for conducting
such investigations, the Exchange’s professional advisors and other regulators
with whom the Exchange has entered into memoranda of understanding
relating to the sharing of information for regulatory purposes on a confidential
basis or other person to whom the Exchange is required to disclose it by law or
regulation. The Exchange shall not be entitled to have access to legally
privileged documents. A list of those persons within the Exchange who are
authorised to obtain information from Warehouses in accordance with this
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9.3.4

Clause 9.3.3 will be circulated to all Warehouses and will be updated from time
to time.

The Exchange shall have the power to compel Warehouses to provide any
information in accordance with Clause 9.3.3, including, without limitation,
details of all inducements paid to attract the load-in of metal, and details of the
provenance of loaded-in metal, including information about metal which may
have been held previously in that Warehouse, or in another facility operated by
the same Warehouse or member of the Warehouse's group. On the basis of
such information, the Exchange may, at its discretion, impose additional load-
out requirements on a Warehouse which the Exchange considers to have
intentionally created or caused, or attempted to create or cause, a queue by the
use of inducements or any other method.

9.4 Termination

9.4.1

9.4.2

9.4.3

Without prejudice to the provisions of Clause 8, this Agreement may be
terminated, and the Warehouse delisted on a permanent basis, with or without
notice, if:

9.4.1.1 the Warehouse commits a serious breach of this Agreement, the
LMEsword Regulations or the Operating Procedures;

9.4.1.2 the Warehouse fails or ceases to satisfy the requirements of Clause 1.2
(capital) and/or becomes or is, in the opinion of the Exchange, likely to
become insolvent;

9.4.1.3 the Warehouse breaches Clause 7.5 (compliance with law);

9.4.1.4 the Warehouse materially fails to meet any of its obligations to the
holder for the time being of a Warrant and such obligations are not
being disputed in good faith;

9.4.1.5 the Warehouse fails to pay a sum of £10,000 or more when it becomes
due, or a lesser sum within 7 Business Days of it becoming due, to the
Exchange under Clause 9.1 or in respect of a fine imposed on it under
the Disciplinary Procedures; or

9.4.1.6 a Force Majeure occurs.

Any such termination and delisting will be effective upon by the Directors
notifying the Warehouse accordingly. Without prejudice to Clause 9.4.1.5, and
except in the case of a Force Majeure under Clause 9.4.1.6, the Exchange may
at its discretion grant to the Warehouse 7 Business Days within which to
remedy a default under this Clause 9.4.1.

The Exchange may by notice served on a Warehouse by no later than 1
October in any year delist the Warehouse with effect from the following 1
January where the Exchange reasonably believes that the Warehouse is no
longer engaged in LME warehousing business.

Without prejudice to any other of the Exchange's powers, a Warehouse, or the
Exchange, may terminate this Agreement and delist the Warehouse in question
by the service of six months’ prior notice (or such other period as they may
agree or as provided under Clause 9.11) on the other. On the expiry of such
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9.5

notice, this Agreement shall be terminated and the Warehouse delisted. Subject
thereto and the other powers of the Exchange hereunder, this Agreement shall
be for an indefinite term.

9.4.4 On and following termination of this Agreement and the delisting of a
Warehouse, the Warehouse shall not be entitled to any rebate of fees paid to
the Exchange but shall remain liable for all pre-existing liabilities to the
Exchange. In addition, the Warehouse shall remain subject to the obligations
imposed by this Agreement as if it were a Warehouse until a period of five
years after delisting has elapsed but shall not be entitled to any of the benefits
conferred hereunder, including the right to describe itself as an LME listed
warehouse company, and may not issue any further Warrants.

9.4.5 On delisting, a Warehouse must, at its own expense, relocate all metal under
Warrant to another Warehouse’s authorised warehouse(s) and arrange for the
cancellation of all of its issued and current Warrants. The Exchange's prior
approval must be obtained before any relocation arrangements are finalised
and in giving such approval (which may not be unreasonably withheld or
delayed) the Exchange shall have all due regard to the reasonable instructions
of the holders of the Warrants in question, to the extent known to it.

Notices

9.5.1 All notices and other communications shall be in writing and in the English
language.

9.5.2 Subject to Clause 9.5.5, all notices and other communications required to be
served under this Agreement shall be served by fax or by electronic messaging
(i.e. e-mail). Service will be deemed effective:

9.5.2.1 in the case of notices sent by fax, on the date and time that
transmission is received by an employee of the recipient in legible form
or, if that date is not a Business Day or, if the fax is sent after normal
working hours, the next following Business Day the burden of proving
receipt to be met by a transmission report generated by the sender’s
facsimile machine; and

9.5.2.2 in the case of notices sent by electronic messaging, on the date and at
the time that the sender receives a valid “read receipt”.

953 All notices and other communication required to be served on the Warehouse
shall be deemed to be validly served thereon if served on the Warehouse's
London Agent. A copy of each such notice and communication shall also be
sent to the registered office of the Warehouse but failure to send such a copy
shall not affect valid service if the notice or other communication has been
served on the Warehouse's London Agent.

9.5.4 In the event of difficulty in using fax or electronic messaging to send notices
under this Agreement, notices and other communications may be served in
person or by courier, with such service deemed sffective on the date of receipt,
unless that date is not a Business Day in which case the notice shall be
deemed given and effective on the first following day that is a Business Day.
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9.6

9.7

9.8

9.9

9.5.5 Notices and other communications shall only be validly served by a Warehouse
if they are signed by an authorised signatory notified to the Exchange in
accordance with Clause 7.3.6. For the avoidance of doubt, the effect of this
Clause 9.5.5 is that, unless the Exchange otherwise prescribes, notices and
other communications to be served by a Warehouse may not be served by
electronic messaging.

9.5.6 The Exchange shall not be liable for any actions taken or omitted to be taken in
good faith on the basis of any notice or other communication however served
which purports to have been given by or on behalf of a Warehouse. The
Exchange shall not be under any duty to verify the genuineness of any
signature nor the authority of the person which purports to sign a notice or
other communication on behalf of a Warehouse.

9.5.7 Each party shall respond promptly to the communications of the other party,
where such communications require a response.

Release

Any liability to the Exchange under this Agreement may in whole or in part be released,
compounded or compromised or time or indulgence given by the Exchange in its
absolute discretion as regards any Warehouse under such liability without in any way
prejudicing or affecting its rights against any other or others of the Warehouses under
the same or a like liability, whether joint and several or otherwise provided that a
Warehouse's liability shall not be increased by such action, nor shall its right to claim
compensation or contribution from any person be thereby reduced.

Waiver

No failure of the Exchange to exercise, and no delay by it in exercising, any right, power
or remedy in connection with this Agreement (each a "Right”) will operate as a waiver
thereof, nor will any single or partial exercise of any Right preclude any other or further
exercise of such Right or the exercise of any other Right. The Rights provided in this
Agreement are cumulative and not exclusive of any other Rights (whether provided by
law or otherwise). Any express waiver of any breach of this Agreement shall not be
deemed to be a waiver of any subsequent breach.

Invalidity

If any provision in this Agreement shall be held to be illegal, invalid or unenforceable, in
whole or in part, under any enactment or rule of law, such provision or part shall to that
extent be deemed not to form part of this Agreement but the legality, validity and
enforceability of the remainder of this Agreement shall not be affected.

Governing law and submission to the jurisdiction arbitration

9.9.1 This Agreement shall be governed by and construed in accordance with
English law.

9.9.2 Any dispute arising out of or in connection with this Agreement, including any
question regarding its existence, validity or termination, shall be referred to and
finally resolved by arbitration under the Rules of the London Court of
International Arbitration, which rules are deemed to be incorporated by
reference into this Clause. The LCIA Court shall appoint a sole arbitrator. The
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9.10

9.11

9.12

place of arbitration shall be London. The language to be used in the arbitral
proceedings shall be English.

9.9.3 If the Warehouse is not incorpeorated in England and Wales, it hereby appoints
its London Agent as its agent for service of process.

Exclusion of Liability

Neither the Exchange nor any of its Directors nor other officers of members of its
Warehousing Committee shall have any liability for any damage, loss, expense or
liability of any nature which a Warehouse may suffer or incur in respect of any act or
omissions in relation to the provision of warehouse services to Members or its activities
or status as a listed Warehouse except to the extent of losses or expenses attributable
to its fraud, negligence or wilful default. The terms of this Clause 9.10 shall take
precedence over Regulation 11.8.1 insofar as that Regulation relates to Warehouses
and the Exchange.

Notices and Amendments
9.11.1  The Exchange may issue notices from time to time concerning any matter

relevant to the performance by a Warehouse of its obligations under this
Agreement,

9.11.2  Each Warehouse shall comply with the terms of any such notice.

9.11.3 The Exchange may amend this Agreement from time to time. Unless it is
considered to be an emergency and essential for the proper operation of the
market, any such change shall, subject to Clause 9.11.4 below, only take effect
after each Warehouse has been given 30 days’ prior written notice of any
proposed change.

9.11.4 In the event that any such proposed change, or any proposed change to the
LMEsword Regulations or Operating Procedures, or any proposed notice under
Clause 9.11.1, would have the effect of materially increasing the obligations of
any Warehouse, it shall only take effect after the Warehouse has been given 90
days prior written notice thereof. The Exchange undertakes to consult with the
affected Warehouses in relation to the proposed change, where practicable for
a reasonable period and in reasonable time prior to the start of that 90 day
period, and shall have reasonable regard to representations received. In the
event that the Warehouse does not wish to be bound by any such proposed
change which has the effect of maiterially increasing the obligations of the
Warehouse, it may serve notice of termination of this Agreement at any time
prior to the expiry of such notice period, in which event such change shall not at
any time take effect with respect to the Warehouse in question and the
Warehouse shall be delisted with effect from the date 90 days after the day the
notice of termination is served.

9.11.5 Clauses 9.11.3 and 9.11.4 shall not apply to the Disciplinary Procedures

No Assignment

A Warehouse may not assign the benefit of this Agreement to any other person without
the prior written consent of the Exchange.

LME_PS10001823



9.13

Information Barriers

Each Related Warehouse shall maintain effective information barriers between it and the
relevant Trading Company as specified by the Exchange from time-to-time. The Related
Warehouse shall engage a firm of professional accountants in public practice, the choice
to be agreed with the Exchange, to assure that the information barriers it has in place
meet the criteria specified by the Exchange, under such assurance standard(s) and in
such manner as the Exchange may specify from time to time.

10  Interpretation

10.1

Definitions

In this Agreement, the following words and expressions shall, unless the context
otherwise requires, bear the following meanings:

"Associated Party" has the meaning given in Clause 7.5.3;
“Amendable Details" has the meaning given in Clause 3.1.2;

“authorised warehouse" means a warehouse operated by a Warehouse and which has
been approved by the Exchange for the purpose of this Agreement;

“Business Day” has the meaning given in the Rules;
“Contract” has the meaning given in the Rules;
"Corrupt Act" has the meaning given in Clause 7.5.3;

“Depository” means the person appointed by the Exchange from time to time to act as
such for the purposes of LMEsword;

“Directors” means the directors of the Exchange from time to time;
“Disciplinary Procedures” has the meaning given in Clause 8;
“the Exchange” means The London Metal Exchange;

“Force Majeure” means an event which is beyond the reasonable control of the
Warehouse and which is, in the opinion of the Exchange, likely to render the Warehouse
unable to perform its obligations under this Agreement either permanently or for more
than 30 days or such other period of time that would, in the Exchange's view, have such
a serious effect on the Warehouse that in business terms it would be tantamount to a
permanent cessation, including, without limitation, any act of war, terrorism, insurrection,
revolution, act of God or the imposition of legal, regulatory or tax restrictions in any
relevant location;

“LME” means The London Metal Exchange;

“London Agent” has the meaning given in Clause 1.3.1;
“Major Currency” has the meaning given in the Rules;
“Member” means a member of the Exchange;

“Operating Procedures™ means the manual issued by the Exchange pursuant to the
LMEsword Regulations setting out detailed procedures and information relating to the
operation of LMEsword;
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10.2

“person” includes an individual, partnership, unincorporated association and body
corporate;

"Public Official" has the meaning given in Clause 7.5.5;

“Related Warehouse” means a Warehouse which is associated with a Trading Company.
For the purpose of this definition, a Warehouse is associated with a Trading Company
where the Warehouse is a subsidiary or holding company of a Trading Company, or a
subsidiary or holding company of one of a Trading Company's subsidiaries or holding
companies or otherwise has a Close Connection with a Trading Company. The terms
"holding company” and "subsidiary” have the meanings given to them in section 1159 of
the Companies Act 2006. A Warehouse shall have a “Close Connection” with a Trading
Company if any person or company either directly or indirectly holds or otherwise
effectively controls 20% or more of the shares or voting rights in both the Warehouse
and the Trading Company;

“Rules” means the rules and regulations issued by the Exchange (and incorporating the
LMEsword Regulations) governing the London Metal Exchange administered by the
Exchange as the same may be amended in accordance with Article 58 of the Articles of
Association of the Exchange and a reference to a Rule shall be construed accordingly;

“Secretary” means any perscn appointed to perform the duties of Secretary of the
Exchange;

“Special Contract Rules for Metals” means Part 6 of the Rules as the same may be
amended from time to time;

“LMEsword” means the system for, inter alia, the electronic transfer of title to Warrants
governed and constituted by the LMEsword Regulations;

“LMEsword Regulations” means the regulations governing the operation of LMEsword
issued by the Exchange as amended from time to time in accordance with the terms
thereof;

“this Agreement” means the agreement between each Warehouse and the Exchange
incorporating these terms and conditions as amended from time to time in accordance

herewith and incorporating the Disciplinary Procedures in accordance with Clause 8
hereof;

“Trading Company" shall mean any Member or non-Member company that enters into
Contracts or trades metal that is deliverable against a Contract;

“Warehouse” means a warehouse company which is party to this Agreement, accepted
as such by the Exchange and listed in Appendix Il of the Rules;

“Warrant” means a warehouse warrant issued by a Warehouse in accordance with this
Agreement in respect of metal for the time being dealt in on the Exchange.

Interpretation
10.21  Where this Agreement refers to a document or thing being “prescribed”, that

shall mean prescribed by the Exchange from time to time in a notice issued by
it to Warehouses.

10.22  Words importing the singular shall, where the context permits, include the plural
and vice versa. Words importing gender shall include each gender.
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10.2.3  Where this Agreement refers to an act being undertaken by the Exchange, that

act may be performed by the Exchange acting through the Directors of the
Exchange or any duly authorised Committee of the Directors of the Exchange
or duly authorised individual.

Principles of conduct

A Warehouse shall:

1.1

11.3

1.4

11.5

11.8

11.9

11.10

Conduct its business with due skil, care and diligence, observing high standards of
conduct and safety, complying with the warehouse agreement, the LMEsword
regulations, these principles, the common standards of working practice for
warehouse companies, other requirements for warehouse companies set by the
Exchange and relevant legislation.

At all times observe high standards of integrity and shall not enter into any
arrangement or agreement that prohibits the provision of any information that the
LME requests in its role as a Recognised Investment Exchange.

Maintain financial resources at or above the minimum level set by the LME to ensure
continuity in the provision of services for owners of metal on LME warrant, and shall
have in place a performance bond (if required by the Exchange) in the manner and of
the amount prescribed by the Exchange.

Manage conflicts of interest fairly, both between itself and holders of metal on LME
warrant and between holders of metal on LME warrant, ensuring fair and equitable
treatment to all holders of metal on LME warrant at all times.

Ensure that all metal held on LME warrants is stored continuously in good delivery
condition and that it is identified and stored so as to facilitate easy access and delivery
without undue delay.

Deal with those placing metal on LME warrant, those holding LME warrants and those
taking metal off LME warrant on a fair and equitable basis.

Organise and control its affairs in a responsible manner, keep proper records, have
well-defined procedures for handling metal stored on LME warrant and for delivering it
out expeditiously, and ensure that its employees or agents are suitable, adequately
trained and properly supetrvised.

Pay due regard to the information needs of LME warrant holders by having
transparency of: normal hours of work, all delivery in and delivery out charges, rent
and rent payment dates, and total average daily delivery out volume rates by metal
and mode of transport.

Arrange adequate protection for metal held on LME warrant by insuring it against
unexplained losses and losses caused by error, negligence, or fraudulent actions of its
servants or agents or its personnel.

Deal with the LME in an open and co-operative manner, keeping it informed promptly
of anything concerning the suitability of its warehouses or its continued suitability as a
warehouse company, or about metal stored with it or that it knows will be placed on or
taken off LME warrant, that the LME, as a Recognised Investment Exchange, which
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has responsibility for ensuring that its markets are proper and orderly and not subject
to abuse, might reasonably expect to be disclosed to it.
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CONFLICT MANAGEMENT PROCEDURES BETWEEN
METRO AND OTHER GS BUSINESSES AND PERSONNEL

Policy Issued To: Global Commodities Sales and Trading, Global Commodities
Principal Investments, Metro Board Members, Metro Management and Staff

Date of Issue: Friday 19" February 2010

The Goldman Sachs Group Inc. and its affiliates ('GS’) own and manage many
different types of business in many different capacities. From time to time GS may
own, operate or manage businesses which give rise to potential conflicts of interest
and as such the firm needs to have appropriate procedures to ensure the conflict is
managed and that confidential information that the firm receives is safeguarded from
misuse, misappropriation, or improper dissemination.

One of the instances which potentially gives rise to such a conflict is'the ownership
of MITSI| Holdings LLC (“Metro”), a global warehouse operator primarily engaged in
the storage of non-ferrous metals and steel for customers of the London Metal
Exchange ("LME”") and the Goldman Commodity Sales and Trading business.

It is imperative from a regulatory, business principle and commercial perspective that
Metro owned / acquired information is not shared inappropriately and therefore it is
imperative that the below procedures,a;g_ complied with.

The Commodities Compliance team and. other Federation groups will conduct
regular monitoring of all information sharing and interactions.

A. Background Information

Metro is owned by the Goldman Commodity Principal Investments Group ("GCPI")
which is a sub division of the Goldman Sachs Commodities business. For the
purpose of their dealings with the management of this company the London GCPI
team ("GCPIL") are: permanently wall crossed on this entity. Refer Appendix 1 for
details of relevant reporting structures.

This structure is designed to help ensure that Confidential and sensitive Information
that GS receives as a result of its ownership of Metro does not come into the
possession of those personnel engaged in trading activities on the London Metals
Exchange ('LME'). Strict adherence by personnel in the handling of confidential and
sensitive information and in the operation of the information barriers as set out in this
procedure is therefore critical.

B. Metro Management Communications

This policy sets out below the information “touch points” between Metro and
other areas of GS and what can and cannot be shared between those groups.

| Permanent Subcommittee on Investigations
EXHIBIT #38a
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INFORMATION BARRIER PoLIcY: METRO AND OTHER
GS BUSINESSES AND PERSONNEL

Effective Date: March 26, 2014
Revision History, page 14

For: Global Commodities Sales and Trading, Global Commodities Principal
Investments, Metro Board Members, Metro Management and Staff

The Goldman Sachs Group Inc. and its affiliates ("GS" or the "Firm") own and
manage many different types of business in many different capacities. From time to
time GS may own, operate or manage businesses which give rise to potential
conflicts of interest and as such the Firm needs to have appropriate procedures to
ensure the conflict is managed and that confidential information that the firm
receives is safeguarded from misuse, misappropriation, or improper dissemination.

One of the instances which potentially gives rise to such a conflict is the Firm's
ownership of MITSI Holdings LLC (“Metro”), a global warehouse operator primarily
engaged in the storage of non-ferrous metals and steel for customers of the London
Metal Exchange (“LME”), given that the Firm has a commodities sales and trading
business (“Commodities Sales and Trading”).

It is essential from a regulatory, business principle and commercial perspective that
Confidential Information relating to Metro and its business is not shared
inappropriately and therefore it is imperative that the below procedures are complied
with.

Divisional Compliance and other Federation groups will conduct regular monitoring
of information sharing and interactions.

A. Background Information

Metro is owned by the Global Commaodity Principal Investments Group (“GCPI"),
which is a sub-division of the Commodities Business. In accordance with LME
guidance and for the purpose of GCPI's dealings with the management of Metro,
certain authorized individuals within the GCPI team (the "GCPIL Individuals") are
considered to be on the Metro side of the Chinese wall/information barrier that
exists between Metro and the rest of the Firm (the "Information Barrier"). They
will not however have free or unrestricted access to all Metro confidential
information but instead will comply with the provisions of this policy. Refer to
Appendix 1 for details of relevant reporting structures and a list of the GCPIL

Individuals.
Permanent Subcommittee on Investigations
EXHIBIT #38b
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Information Barrier Policy: Metro and Other GS Businesses and Personnel

This structure is designed to help ensure that Confidential Information which GS
receives as a result of its ownership of Metro is not shared with those individuals
engaged in sales and trading activities on the LME or in the sale and trading of
related products. Strict adherence by all personnel to the rules and requirements
applicable to the handling of Confidential Information and the operation of the
Information Barrier as set out in this Policy is therefore critical. These
procedures apply to employees of both GS and Metro at all times, both during
and outside of office hours.

Definitions

“Designated Individuals” are individuals who work for GS who have some degree of
responsibility over Metro including GCPI, Metro Board Members and relevant Senior
Management within the Securities Division. Note this definition is different to the
definition set out by the LME in the LME Notice (as per discussions with the
exchange). These individuals should comply with the LME rules in relation to
designated individuals.

‘GCPIL” or “GCPIL individuals™ A subset of GCPI (includes the London and
Singapore teams only). Names provided in Appendix 1.

“Metro Employee” means all staff (including full time consultants) who work for the
Metro entity. 1t does not include GCPI (including GCPIL) personnel and / or the
Metro Board.

B. Metro Management Communications

This Policy sets out below the information “touch points” between Metro and
other areas of GS and explains what information can and cannot be shared
between them. If you are in any doubt as to what information can and cannot be
shared or discussed please contact Divisional Compliance or Legal in the first
instance, before any information is shared.

Metro’s senior employee (as described in paragraph 21 of the Exchange Notice)
(the "Senior Employee") is responsible for the implementation and operation of
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Information Barrier Policy: Metro and Other GS Businesses and Personnel

confidentiality procedures at Metro. The Senior Employee will work with the
Metro board of directors (the "Metro Board"), the Control Sub Working group of
the Board and Divisional Compliance to achieve this. The name of the Senior
Employee (see Appendix 1), and an alternate contact in their absence, should be
formally communicated to the Metro Board Members at Metro Board meetings.
In the event that Metro appoints a different individual from the person named in
Appendix 1 to be Senior Employee, this should be clearly communicated to all
Metro Board Members as soon as possible and in any event no later than the
first Metro Board meeting following such appointment.

Divisional Compliance is responsible for the implementation and operation of
confidentiality procedures at GS and for ensuring the effectiveness of such
procedures.

C. GCPIL Access to Metro Information and Data

The GCPIL Individuals are likely to have access to the most sensitive Metro data
and, as noted above, are considered to be on the Metro side of the Information
Barrier for the purposes of this policy. The restrictions and requirements of this
Policy apply both to the extent of the information and data that the GCPIL

Individuals may receive from Metro and to the way in which such information and
data should be handled.

In order to preserve confidentiality and to ensure that Confidential Information
cannot be accessed by unauthorized individuals, all Confidential Information

relating to Metro that is sent to GCPIL Individuals must be appropriately
password protected.

1. Data Available

The GCPIL Individuals will receive a monthly data package from Metro (the
"Metro Data"). The data will be correct as at the last business day of the
menth and will be sent to GCPIL no earlier than 3 business days from that
date. The package will include the following information:

— Inventory Balances: Inventory levels broken down by location and metal
type including details on inflows, outflows, on-warrant inventory, off-
warrant inventory and cancelled warrants

Deal book (pipeline): Details of agreed and expected inbound deals
including details such as freight incentives, tonnage, outstanding balance,
warranted and unissued material. It should be noted that these numbers
are used as a guide only, since they represent a snapshot at a specific
point in time and are subject to change on a regular basis.

— Company financials: backward looking income statement, balance
sheets and cash flow statements.

— Financing deals/ Commitment Summary: Financing deals ie.
Discounted rent agreements on a deal by deal basis including amounts,
discounts, tenor etc. Commitment summary also includes freight
incentive commitments for a specific month

— Funding Requirements: Detailed cash flow forecast and funding
requirement estimate.
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In addition GCPIL Individuals will be able to receive specific data on an ad
hoc basis (not ongoing or systematic) in order to answer or prepare for any
queries from the board of directors, the board’s sub groups and or individual
board directors. For this data the 3 business day rule should apply.

All information given to the GCPIL Individuals by Metro should be provided

on an anonymised basis, i.e. client or metal owner names must not be
disclosed.

Any exceptions to C.1. must be pre-approved by Divisional Compliance and
an appropriate route of disclosure must be agreed upon.

2. Data Retention and Storage

GCPIL are subject to the Firm’s general procedures on handling confidential
information when dealing with the Metro Data, and as such must comply with
the following requirements:

— All electronic Metro Data and any other Confidential Information received
electronically by any GCPIL Individual must only be stored on the GCPIL
Individuals' segregated secure Metro shared drive, which cannot be
accessed by anyone other than the GCPIL Individuals.

— All hard copy Metro Data and any other hard copy Confidential
Information received by any GCPIL Individual must only be stored in a
locked cabinet to which only the GCPIL Individuals have access.

— All Metro Data and any other Confidential Information received in
accordance with this section of the Policy must be password protected
when being sent by email to any individual who is not a GCPIL Individual
but who is allowed to receive the information under the provisions of this
policy.

— All conversations between GCPIL Individuals and Metro during which
Confidential Information will or may be discussed, including live
discussions or telephone conversations, must take place away from and
out of earshot of the trading floor.

— All redundant paperwork must be discarded in secure confidential waste
bins.

The GCPIL Individuals are responsible for fulfilling the Firm's record keeping
obligations by ensuring that all Metro Data and other Confidential Information
received from Metro is stored on the GCPIL Individuals’ segregated secure
Metro shared drive or (in the case of hard copy documents) in a locked
cabinet to which only the GCPIL Individuals have access.

3. Data Usage

The GCPIL Individuals are provided with Metro Data in order to support the
supervisory role of the Metro Board and its directors.

The GCPIL Individuals are permitted to share Metro Data with GS Divisional
Compliance and GS Controllers. In certain circumstances and with approval
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of Divisional Compliance, Metro Data may be shared with GS Tax, GS Legal
or GS Internal Audit to ensure oversight over financial reporting and / or
discussion of legal and tax matters.

4. Other Communications and Information Sharing

GCPIL individuals are restricted to sharing Metro information in the manner
described in this policy only. Formally the GCPI reporting line is into Heads of
Commodities Trading Globally. If any circumstance arises which requires the
disclosure of Metro confidential information to a business supervisor for the
purpose of escalation or decision making then this should be pre-approved by
Divisional Compliance and the GCPIL reporting line should be redirected and
therefore information shared with Securities Division Head directly and not with
Commodities Trading management.

D. Metro Board Members' Access to Metro Data and other
Confidential Information

Any information packs provided to members of the Metro Board (the "Board
Information Pack") must not be passed on to anyone else without first obtaining
the approval of Divisional Compliance. A list of current Metro Board Members is
provided in Appendix 1.

As part of their supervisory mandate Metro Board Members are only entitled to
receive certain specific types of information in a pre-agreed format. The pre-
agreed format limits the disclosure of forward looking information to a minimum
and ensures that no market sensitive non public information is disclosed. Board
Members, in their capacity as Board Members, do not have access to the same
information as GCPIL Individuals.

1. Board Information Packs

Board Information Packs are prepared in advance of board meetings by
GCPIL Individuals for submission to the Metro Board. The packs are
prepared using month-end data as detailed under C.1.and ad-hoc data
addressing specific agenda items. For all data the 3 days business days rule
applies. Before Board Information Packs are sent to the Metro Board
Members, they must be reviewed and approved by Divisional Compliance. If
the Board Information Packs contain any data or issues which GCPIL feels
would give rise to a conflict for any Board Member, Divisional Compliance
should opine on exclusion of the Board Member from discussion.

Board Information Packs contain in general the following information:

- Inventory Levels: Historical and current on-warrant and off-warrant
inventory levels broken down by location and metal type.

— Deal book: Aggregated forward looking projections on a $ basis without
details of metal movements, locations or freight incentives. If GCPIL
Individuals have any concerns about the market sensitivity of the data
provided (even on an aggregated basis) they should consult Divisional
Compliance.

- Financing deals: Aggregated quantity of current and historical financing
deals without details of dates or discounts
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— Company Financials: Actual and projected income statements, balance
sheets and cash flow statements

— Other data: Analysis and data addressing other agenda items. Other
data should be discussed on a case by case basis with Divisional
Compliance

The Metro Board may only be provided with market or price sensitive
information that is not contained within the Board Information Pack if the
provision of such information has first been approved by Divisional

Compliance. Such approval may only be given in the following
circumstances:

— a specific market or company event has arisen which requires Metro to
react or to prepare itself;

— it is a one off request for the information (i.e. a snapshot of information
will be provided and information will not be provided on an ongoing
basis);

— the information is shared on a need-to-know basis only and is not broadly
disseminated to all, in which case the list of recipients must first be
approved by Divisional Compliance — it may be that, in the event of any
conflict of interest involving one or more Metro Board Members, certain
information is shared with only some, rather than all, Metro Board
Members; if the GCPIL Individuals are concerned that there is or may be
such a conflict, they should consult with Divisional Compliance who will
consider the issue and advise as to the appropriate course of action; and

- the information is appropriately time-lagged, anonymised and aggregated
as far as possible, and the content and format have been pre-approved
by Divisional Compliance.

Metro Board Members are not permitted to disclose any information they
receive in accordance with the procedures and requirements set out above to
anyone whe is not a member of the Metro Board. However, the Board
Information Pack may be distributed to the following individuals, but only if
and to the extent that such distribution has first been approved by Divisional
Compliance:

— GS Management Committee members; and
— @GS federation persannel.

Any such distribution should be conducted in line with the Firm's Policies

Regarding the Safeguarding of Confidential Information: The Chinese Wall
and Other Information Barriers.

Board Members should recuse themselves from any Board meeting or part of
a Board meeting or issue if they feel they are in any way conflicted.

March 26, 2014 6
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2. Board Interim Updates

GCPIL Individuals will provide Board Members with Interim Board updates.
These may contain the same data as discussed above.

3. Data Retention and Storage

All Metro-related information received by the Metro Board from GCPIL must
be stored only on designated, secure personal drives and must not be stored
on any drive which can be accessed by any other team members or any
other persons. All hard copy documents must be kept in locked cabinets to
which only authorised staff have access.

4, Other Communications and Information Sharing

Metro Board meetings will be conducted in such a way as to enable Metro
Board Members to meet their responsibilities, and will include discussions
between Metro’'s management team and the Metro Board. However,
management presentations and discussions between Metro's management
team and the Metro Board must be limited and structured in such a way as to
ensure that no market or price sensitive non-public Information is disclosed to
Metro Board Members.

5. Sub Working Groups of the Board

There are two sub working groups of the Board, the Commercial working
group and the Control working group. These sub working groups will meet
on an ad hoc basis when necessary to discuss and approve commercial
decisions, in the case of the Commercial working group and control issues, in
the case of the Control working group. Procedures under this policy apply
equally to these sub working group.

Among others the Commercial working group approves large (above a set
threshold) expenditures and deals. As part of this process the working group
might receive (anonymous) deal information on a more granular and timely
basis than contemplated under C and D. Such information should only be
disclosed in relation to the deal being discussed at the working group and
disclosure should be strictly limited to GCPIL and the Commercial Working
Group Members. Once a deal has been approved there is no certainty as to
whether it will occur. Information about whether a deal has or has not
occurred should not be communicated to GCPIL individuals or Working
Group Members unless required for the purpose of further sub working group
discussions. Any such information sharing must be disclosed to Commodities
Compliance.

The Control Working group retrospectively reviews incidents and issues of a
control nature and will also work with the Senior Employee at Metro on the
adherence to these information barrier procedures.

All Metro Board meetings and Sub Working group meetings must be
conducted away from the GS trading floor.
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E. Designated Individuals

There are a small number of individuals within the Firm who have
management or control responsibility both for Metro and for GS's metals
sales and trading business ("Designated Individuals”). In addition there are a
small number of individuals who have control oversight over Metro and who
work with, to some degree, the GS metals sales and trading business. For
the purpose of this policy and per discussions with the LME, these individuals
will also be considered Designated Individuals. Designated Individuals may
receive Confidential Information relating to Metro on a need-to-know basis.
This information may only be shared in compliance of the terms of this palicy.
The level of information Designated Individuals are permitted to receive
differs according to the individual and it should not be assumed that
Designated Individuals have any specific rights to have access to Metro data.
A record of Designated Individuals is maintained in Appendix 1, and will be
updated on a regular basis. Designated Individuals are required to confirm in
writing on an annual basis that they have complied with the requirements of
paragraph 11 of the Exchange Notice by signing a declaration in the form set
out in Appendix 3.

F. Metro Communication with Commodities Sales and Trading and
Other GS Non-Exempt Personnel' (together the "Business")

It is very important that the Information Barrier is maintained between Metro
and the Business. Much of Metro’s business information is confidential and
sensitive to either the underlying metal market or Metro's clients. Individuals
within the Business are not entitled to receive any of this information.

Metro may only discuss with individuals within the Business non-confidential
information which it would routinely share with other third party clients.
Permitted types of discussion include:

— discussions around warranting of metal on behalf of Commodities Sales and
Trading;

— logistical information about the current environment; and

— logistical advice about moving or storing metal.

It is strictly prohibited for Metro staff to disclose any information about
pending metal deposits or withdrawals or to give any specific
information relating fo storage terms, client deals or financing
transactions to individuals within the Business. It is also prohibited for
Metro staff to share any information which is reported to or published
by the LME ahead of publication to the market.

' Exempt personnel include GS Federation personnel who have been pre-approved by

Divisional Compliance to receive information from Metro, GCPIL Individuals or the Metro
Board
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G. Allowing Other GS Personnel Access to Confidential
Information

It is not envisaged that other GS personnel will require, or be given, access to
Confidential Information relating to Metro. In the event that an exception to
this rule is sought a written request must be sent to Divisional Compliance.
Divisional Compliance will then evaluate the request by applying the ‘need-to-
know' standard and with consideration of the risks associated with sharing
the information, and will decide whether or not to allow the individual or
individuals in question to be given access to the Confidential Information.
Confidential Information may only be shared in this way after written approval
has been obtained from Divisional Compliance. In the event that such
approval is obtained, the Confidential Information will be provided on a very
limited, exceptional basis [as specified by Divisional Compliance]. Adequate
training must be given to the individual(s) receiving the Confidential
Information, and appropriate information barriers and procedures must be put
in place. Appropriate records must also be kept setting out the nature of the
Confidential Information, the individual(s) to whom it has been provided and
the measures taken to ensure that the Confidential Information is protected
(training, information barriers and procedures).

Commodities Compliance will have access to Metro Confidential Information
to exercise supervision of the Information Barrier and controls as described in
this policy.

H. Separation of Personnel

1. Metro Management

All Metro management and staff (excluding Metro Board Members, who are
subject to the controls set out in Section D above) ("Metro Operational Staff")
are and must continue to be situated in office locations that are physically
separate from those of GS management, Commaodities Sales and Trading
and the Business more generally, i.e. Metro Operational Staff must not be
located within GS's offices. Metro Operational Staff must be treated as
external visitors if they visit GS's offices — they may not be issued with
employee security passes and must not come onto the GS trading floors. All
meetings with Metro employees should be conducted in a conference room
away from the trading floor. None of the management of Metro's day-to-day
activities, including arranging financing deals, arranging contracts for metal
and moving metal on and off warrant, should be conducted from GS
premises.

GS staff and Metro Operational Staff may not share an office location. Any
proposed exception to this rule must be referred to Divisional Compliance,
who will review the proposal and consider what additional controls will need
to be put in place to ensure that Confidential Information is protected,

2. GS Personnel

A similar restriction applies to GS personnel, who must be located in
premises that are physically separate from those of Metro Operational Staff.
Should any GS employees need to visit Metro's offices, they must be
accompanied by Metro management at all times during their visit. Any
exception to this rule must be approved by Divisional Compliance.

March 26, 2014 9
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The date of the visit and the arrival and departure times of any GS personnel
who visit Metro's offices must be included in Metro's visitor log, and this
information should be made available to Divisional Compliance on request,
within a reasonable timeframe.

Within GS's offices it is equally important to ensure that there is appropriate
segregation arrangements between GCPIL Individuals, the GS appointed
Metro Board Members and Commodities Sales and Trading staff, and in
particular those individuals who are involved in trading on the LME. The desk
and office locations, dedicated printers, telephone set up changes, Metro
related IT servers and distribution lists of GCPIL Individuals, Metro Board
Members who are have interaction with the Global Commadities business
and Commodities Sales and Trading staff should be discussed and agreed
with Divisional Compliance ahead of any changes.

The Metro Confidentiality Room (“the Confi Room”) should be used by GCPIL
individuals, Metro Board Members and Divisional Compliance to conduct
meetings and phone calls which require the discussion of confidential
information and when preparing the Board Information pack. In addition the
room contains a locked cabinet for storage of sensitive Metro information and
Metro confidential information. The Confi Room is controlled by key card
access.

3. Metro Board meetings

Metro Board meetings will necessarily involve GS appointed Metro Board
Members and Metro management being together in the same location at the
same time. In order to minimise the risks involved, any Metro Board
meetings that are held on GS premises should be held in a location that is
physically remote from any trading floors. The minutes of such meetings
should record details of the address and specific location of the meeting, as
well as all attendees and invitees. This information should be made available
to Divisional Compliance on request. Where appropriate, certain Designated
Individuals and or Board Members should leave Metro Board meetings for
the duration of discussions involving Confidential Information.

. Inadvertent Receipt or Disclosure of Confidential or Non-Public
Information

In the event that an individual is inadvertently or erroneously given
information which they are prohibited from receiving under the provisions
of this Policy, it is the responsibility of both the individual who provided
the information and the individual who received the information to inform
a member of Divisional Compliance IMMEDIATELY. An individual must not
trade based on information received in contravention of this policy or the GS
Market Abuse policies.

J. Duty to Notify the LME

Any breaches of the requirements of the Exchange Notice which lead to GS
coming into possession of Confidential Information via an employee or any other
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party, whether or not such Confidential Information originates from Metro, must
be notified to the LME as soon as reasonably practicable.

K. Technology Controls

All technology controls around Confidential Information within GS and Metro
should be compliant with password best practices (i.e. passwords should be of
an appropriate length and format complexity, should be changed on a regular
basis, and must not be shared under any circumstances).

All changes to technology and systems that impact or potentially impact Metro
Confidential Information should be tested ahead of rollout to ensure that security
is not compromised and security measures remain in place.

L. Discounted LME Warrants

As GS is both an LME trading member and the owner of a Related Warehouse
Company (i.e. Metro), both Metro and GS are subject to the following provisions
of the Exchange Notice:

26. A Member with a Related Warehouse Company which operates a listed
warehouse in a particular Location may not sell or offer to sell LME
warrants issued in respect of other Warehouse Companies operating in
the same location or within 250 mife radius of the Related Warehouse
Company af a discount fo the Related Warehouse Company's LME
warrants, unless it can demonstrate that it would have offered the same
discount even if it did not have a Related Warehouse Company.

All trades by Commedities Sales and Trading which involve the sale of
LME Warrants at Metro or within a 250 mile radius at a discount must
therefore be approved by the Head of Metals Trading and Divisional
Compliance in writing prior to execution.

27.  Subject to the proviso in Paragraph 26, a Member must not otherwise
offer any incentive to customers to exchange or substitute LME warrants
issued by a Related Warehouse Company for LME warrants issued by
any other Warehouse Company's listed warehouse in the same location
or within a 250 mile radius of the Related Warehouse Company. Any
member or Warehouse Company which is aware of any such sale or offer
must immediately inform the LME of that fact.

Therefore in the event an individual at Metro or at GS becomes aware of
such a situation it must be escalated immediately to Divisional
Compliance.

M. Access to Warehouses

GS employees with responsibilities for Metro may not inspect GS's metal held on
LME warrant at another Warehouse Company (other than Metro).

All other GS employees must obtain pre-approval from Divisional Compliance
before visiting any Warehouse Company (including Metro) to inspect GS’s metal
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held on LME warrant. Following a visit to any Warehouse, GS employees must
confirm to Divisional Compliance that they did not receive any confidential

information during their visit or escalate any potential receipt of confidential
information immediately.

N. Personal Account Dealing

All Metro Board Members, GCPI Individuals and Metro staff and management
are prohibited from executing any personal account trades in base metals
contracts, physical base metals, contracts or derivatives with a base metal
underlyer or any other base metals related investments.

O. Disciplinary Sanctions

Pursuant to the Exchange Notice, a breach of the procedures set out therein by
either a Member or a Related Warehouse Company may be regarded as an act
of misconduct and may result in disciplinary action and the imposition of a severe
financial penalty.

All relevant personnel will therefore be provided with a copy of this Policy, and
must familiarize themselves with both the terms of this Policy and the details of
the Exchange Notice (see Appendix 2 — it is also available via the following
website link: http://www.Ime.com/notices/12540.asp. Such personnel must also
sign a written acknowledgement confirming their understanding of and
adherence to this Policy and the Exchange Notice in the form set out in Appendix
3.

GS takes any misuse, misappropriation, or improper dissemination of confidential
information very seriously. Misuse and misappropriation of confidential
information may violate contractual obligations, as well as the laws, rules and/or
regulations of various jurisdictions in which the Firm does business. It may also
give rise to both civil liabilities and criminal penalties for the Firm and for
individual employees. In addition, even just the suggestion of misuse or
misappropriation of confidential information can lead to serious reputational
damage to the Firm. Viclations of this Policy and/or the Exchange Notice by
employees may lead to disciplinary action, including dismissal, and any such
violations may also need to be reported to regulatory or legal authorities and/or
future employers. GS reserves the right to take steps to vet any Related
Woarehouse Company persconnel for their fitness and propriety to hold
Confidential Information in accordance with [procedures required).

P. Complaints and Dispute Resolutions

Customer complaints should be escalated to Divisional Compliance and Legal
and handled in accordance with normal complaint and dispute procedures.
Details of the dispute or complaint should not be discussed with any other parties
until the dispute or complaint has been reviewed by Divisional Compliance and
Legal.
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Q. Gifts and Entertainment

Designated Individuals do not require approval to provide or receive gifts or
entertainment to or from Metro providing the offer is in accordance with GS's
Gifts and Entertainment Policy. If an offer falls outside of GS's Gifts and
Entertainment Policy, Designated Individuals must obtain pre-approval from
Divisional Compliance.

All other GS employees must obtain PMD pre-approval to provide or receive any
gifts or entertainment to or from Metro and any offer must be provided in
accordance with GS's Gifts and Entertainment Policy. If an offer falls outside of
GS's Gifts and Entertainment Policy, pre-approval from Divisional Compliance
must be obtained.

In all cases regard must be given to any potential conflicts of interest that could
be seen to arise as a result of GS and Metro’s relationship and/or the nature of
the gift or entertainment.

R. Third Party Assurance of Information Barriers

Pursuant to the Exchange Notice, Metro is required to engage a Practitioner to
provide regular assurance that the information barriers it has in place are
compliant with the requirements set out in the Exchange MNotice. Such
assurance must be given in accordance with the International Standards on
Assurance Engagement 3000: Assurance Engagements other than Audits or
Reviews of Historical Information issued by the International Auditing &
Assurance Standards Board, or such other standards as are notified by the
Exchange for time-to-time. The review must be carried out and the assurance
given on an annual basis by Metro’s auditors or any other person who meets the
requirements set out in the Exchange Notice, as agreed between Metro and the
LME. The report should comply with the requirements of the Exchange Notice
and must be provided to both Metro and the LME. Mefro is not permitted to
share the report with other parties other than:

(a) as reguired by the Exchange Notice;

(b) confidentially with its own professional advisors and affiliates (except
any Trading Company, i.e. GS);

(c) as required by law or regulatory authority; or

(d) as directed by a court or other regulatory body of competent
jurisdiction.
All requests to disclose this report to a third party other must be reviewed and

approved by Divisional Compliance and Legal before the report is disclosed to
the third party.

The report can be shared with all Metro Board Members in their capacity as a
Metro Board Member. Metro Board Members may only receive and use the
report for the purpose of fulfilling their role on the Metro Board. The report
cannot be shared with GS in any other capacity.

Any remedial actions arising from the report should be addressed in accordance
with the Exchange Notice.
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S. Serious breaches of these procedures may be regarded as an
act of misconduct and may result in disciplinary action.

Revision History

e 26 March 2014 (current; replaced FSA with FCA)

e 23 July 2012

e 19 February 2010 (criginal; Conflict Management Procedures Between Metro
and Other GS Businesses and Personnel)
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APPENDIX 1 — GS INDIVIDUALS RESPONSIBLE UNDER
THE TERMS OF THIS POLICY
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APPENDIX 2 — LME NoTICE 11/334 : A326 : W173
ISSUED ON 17 NOVEMBER 2011

w:?f

London Metal
Exchange for Inf..
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APPENDIX 3 — ANNUAL CERTIFICATION
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CONFLICT MANAGEMENT PROCEDURES BETWEEN
METRO AND OTHER GS BUSINESSES AND PERSONNEL.
CERTIFICATION

(print name)
confirm that I (a) have read, (b) understand and (c) will comply with the terms of the
Information Barrier Policy: Metro and Other GS Businesses and Personnel (the
"Policy™), and that 1T will notify any inadvertent disclosures of confidential
information to which the Policy applies or breaches of the Policy of which I become
aware to Divisional Compliance immediately.

If T have any questions or concerns I will refer these directly to Divisional
Compliance.

.............................................................................................

kxdk 4 For Designated Individuals QONLY *# ¥k *%

I confirm that I have complied with the terms of Paragraph 11 of LME Exchange
Notice 11/334 : A329: W173.

Please circle your position below:
Board Member Metals Sales /Trading Designated Individual
GCPI Metro

[Add other positions that may be held by relevant individuals, e.g. GS Controller,
persons who GCPI Individuals report into named in Appendix 1, etc.]
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Chadbourne & Parke LLP

1200 New Hampshire Avenue, NW
Washington, DC 20034
telephone: (202) $74-5600

Abbe David Lowell
direct tel (202) 974-5605
adlowell@chadbourne.com

September 17, 2014

By E-mail

Mr. Tyler Gellasch

Permanent Subcommittee on Investigations

Homeland Security & Governmental Affairs Committee
United States Senate

199 Russell Senate Office Building

Ist & Constitution, N.E.

Washington, D.C. 20510

Re: Follow-Up Requests

Dear Mr. Gellasch:

I write on behalf of The Goldman Sachs Group, Inc. (“Goldman Sachs” or the “Firm”)
in connection with the efforts of the Permanent Subcommittee on Investigations (the
“Subcommittee”) to better understand the nature and scope of activities of U.S. banks in physical
commodities.! Goldman Sachs responds to the last remaining requests set forth in your email
dated August 22, 2014, which we reproduce below for your convenience.

Request No. 4: Please provide the average freight incentive per tonne of aluminum offered
by Metro for each month during the period beginning February 1, 2010 through June
2014. For each calendar year from 2010 through 2013, please provide the total amount of

incentives paid by Metro for aluminum and indicate what portion, if any, was paid to
Goldman.

' The Goldman Sachs Group, Inc. is the Firm’s publicly-held parent company. Information

relevant to the Subcommittee’s requests involves the activities of affiliates controlled by the
Firm operating both inside and outside the United States.

PSI-GoldmanSachs-15-000001

Permanent Subcommittee on Investigations
EXHIBIT #39

New York | Washington, DC | Los Angeles | Warsaw | Istanbul { Dubai | Beijing
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PSI Submission, Goldman Sachs - 9.17.14
Exhibit A

2010 $ 36,886,081.53 | S 4,833,782.97
2011 S 78,705,509.76 | S 42,837,549.73
2012 S 102,810,074.24 | § 21,239,974.82
2013 S 128,841,024.47 | S 19,115,351.31

* The spread that J. Aron earned on the trade constituted a very small portion —
approximately 2% — of the actual freight allowance that J. Aron received from

Metro.
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1200 New Hampshire Avenue NW, Washington, DC 20036
tel (202) 974-5600 fax (202) 974-5602

CHADBOURNE
& PARKE LLP

Abbe David Lowell
direct tel (202) 974-5605
adlowell@chadbourne.com

August 15, 2014

By E-mail

Mr. Joe Bryan

Permanent Subcommittee on Investigations

Homeland Security & Govermmental Affairs Committee
United States Senate

199 Russell Senate Office Building

1st & Constitution, N.E.

Washington, D.C. 20510

Re:  Follow-Up Requesis

Dear Mr. Bryan:

I write on behalf of The Goldman Sachs Group, Inc. (“Goldman Sachs” or the “Firm”)
in connection with the efforts of the Permanent Subcommittee on Investigations (the
“Subcommittee™) to better understand the nature and scope of activities of U.S. banks in physical
commodities.! Goldman Sachs responds to all the remaining requests contained in your emails
dated July 22, 2014 and July 29, 2014, which we reproduce below for your convenience,

Request No. 6; Describe Goldman Sachs’s business relationship with Alcoa and provide

the value as of the end of 2013 of Goldman Sachs’s holdings in Alcoa debt and stock,
respectively.

As of December 31, 2013, Goldman Sachs’ position in Alcoa’s equity was 1,707,113
physical shares representing approximately 0.1596% of common stock outstanding and a market
value of $18,146,610. These shares were held by Goldman Sachs in its capacity as a prime

The Goldman Sachs Group, Inc. is the Firm's publicly-held parent company. Information
relevant to the Subcommittee’s requests involves the activities of affiliates controlled by the
Firm operating both inside and outside the United States.

NewYork Washington Los Angeles MexicoCity SdoPaulo London Moscow Warsaw Kyiv Istanbul Dubai Beijing

Permanent Subcommittee on Investigations
EXHIBIT #40
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Board of Governors of the Federal Reserve System

FRY-12
OMB Number 7100-0300

Approval expires December 31, 2015
Page 1cf 4

_-'b}'idﬁ:f_' ‘e
o0 L E

sy =
)

Consolidated Holding Company Report of
Equity Investments in Nonfinancial Companies—FR Y-12

Report at the close of business as of the last calendar day of the reporting period.

This report is required by law: Section 5(c) of the Bank Holding
Company Act (12 U.S.C. § 1844(c)) and Section 10 of the Home
Owners Loan Act (12 U.S.C. § 1467a(b)).

The Consolidated Holding Company Report of Equity Investments
in Nonfinancial Companies is to be prepared in accordance with

the instructions provided by the Federal Reserve System. The
Federal Reserve may not conduct or sponser and an organization
(or a person) is not reguired to respond to, a collection of informa-
tion unless it displays a currently valid OMB control number.

NOTE: The Consolidated Holding Company Report of Equily Invest-
ments in Nonfinancial Companies must be signed and attested by
an Executive Officer of the reporting holding company.

I, the undersigned Executive Officer of the named holding com-
pany, attest that the Consolidated Holding Company Report of
Equity Investments in Nonfinancial Companies for this report
date has been prepared in conformance with the instructions
issued by the Federal Reserve System and is true and correct to
the best of my knowledge and belief.

Sergio Lupsetin

Date of Report: June 30, 2014
Month / Day / Year (BHEI 8999)

MORGAN STANLEY

Printed Name of Executive Officer at Holding Company (BHEI C480)

Legal Name of Holding Company (TEAT 9010)

Managing Director 1585 BROADWAY
Title of Executive Officer of Holding Company (BHE] C491) (Mailing Address of Holding Company} Street/ P.O. Box (TEXT 9110)
NEW YORK NY 10036

Signature of Executive Officer of Holding Company

08/04/2014
Date of Signature (MM/DD/YYYY) (BHEI J196)

Cily (TEXT 9130} State (TEXT 9200)  Zip Code (TEXT 8220)

For Federal Reserve Bank Use Only

RSSD ID
C.L SF

Person to whom questions about this report should be directed:

Name / Title (TEXT 88Q1)

Area Code / Phone Number (TEXT 8902)

Area Code / FAX Number (TEXT 9116)

E-mail Address (TEXT 4086)

Public reporting burden for this information collection is estimated to average16.5 hours per response, including time to gather and maintain data in the required form and lo review instruc-
tions and complete the informalion collection. Comments regarding this burden estimate or any other aspect of this information collection, including suggestions for reducing the burden,
war a

may be senl lo Secrelary, Board of Govemors of the Federal
Reduction Project (7100-0300), Washingten, DC 20503.

Permanent Subcommitiee on Investigations

| Dnmanin Gonbnan AL and £ Blasaia L

t--li-—i-— M2 anred -4 g {he Office of Managemenl and Budget, Paperwork

FRB-PSI-800009 o301

EXHIBIT #43

PSI-FRB-12-000012



TERN

MORGAN STANLEY

For Federal Reserve Bank Use Only FRY-12
Page 2 of 4
Legail Name of Holding Company RSSDID
June 30, 2014 e
As-of Date
Schedule A: Type of Investments
(If no activity or if the following section does not apply, please enter zero "0".)
(Column A) (Column B) (Column C) {Column D)
Acquisition Cost Net Unrealized Carmrying Publicly
Holding Gains Value Quoted Value
Not Recognized
as Income
Dollar Amountis in Millions | BHEI| Bil Mil |BHE!] Bil Mil [BHEL| BIl Mil [BHEI| Bil Mil
1. Direct investments in public entities ...............lo..... Coss 961|C089 0|cogo 891/C081 | 891 1.
2. Direct investments in nonpublic entities ................. coe3| 4217 |coo4 0]C095| 2 |815 | ..ioiiinn’ 2.
3. Allindirect investments ..o C097 5 | 847 [coes 0|Co99 6 | 325 3.
4. Total portfolio (sum ofitems 1,2, and 3)................ c1o01| 11| 025 [C102 0|cto3{ 10| 031 4,
Memoranda Number of Companies
BHE} | 1-10 | 11-25 {26-100| 100+
T TOTA OO e v i S0y a0 oo S TR B S S B TR T o R o i b e C100 100 M.1.
{Column A) (Column B) (Column C)
Acquisition Net Unrealized Carrying
Cost Holding Gains Value
Not Recognized
as Income
Doliar Amounts in Millions [BHEI[ Bl | Mil [BHEI] il | Mil |BHEI] Bil | Mi
Financial holding companies only e T e s e e e
2. Investments held under Merchant Banking (GLBA) authority .............. Q104] 5 | 156 [c105] | ofctos] 4]471] ma2
Income Amount
Dollar Amounts in Milliens |BHEI] Bil | Mil
Only for holding companies filing FR Y-8C e e
3. Pre-tax impact on net income from items 4, 2, and 3 @bOVe .. ...oviieiiiiiiiiere e B498| i 281 M.3.
Cff-Balance-Sheet
Amount
Dollar Amounts in Millions |BHEI] 81 | il
For all holding companies i e e
4, Investments managed fOr OtHEIS ....c..vvviviiiiiiiii e s s e e s crie] 538 (042 | m.4.
Income Amount
Dollar Amounts in Millions |BHE)| Bil [ mil
Only for holding companies filing FR Y-9C Shrai
5. Pre-tax impact of management fee income (from item M4 a8bove) ..o J443]  1]794] ms.
CONFIDENTIAL FRB-PSI-800010 o201

PSI-FRB-12-000013




MORGAN STANLEY

FR Y-12

Legal Name of Holding Company RERE NS
June 30, 2014
As-of Date
Schedule B: Type of Security
(Column A) (Column B)
Acquisition Carrying
Cost Value
: Dollar Amounts in Millions |BHEI| Bil | Mil |BHE!| 8il | Mif
1o COMMIGISIOER. snivwrsmsvivirs v vonss by s o i T 9 s 65w BT SR T S VS VR A C107| 1 |676 [C108 1| 453 1.
2. Convertible debt and convertible preferred STOCK ......ocivioviiiiiiiiici i reias c109 1562|C110 68 2.
3. Other equity INSIIUMBNES ....oviiiii et ea e C111 91197 [c112{ 8510 3.
4. Total portfolio (sum of tems 1, 2, 8N 3) oeioiiiiiiiiirir i C{13]| 111025 |Cc114; 10031 4,
Off-Balance-Sheet
Amount
Dollar Amounts in Millions |BHEI] Bil [ Mil
Memoranda s
1. Unused equity COMMITMENTS ..ot s e C115| | 386 M.1.
Warrants
2. Does the holding company hold any warrants or similar instruments received in connection with equity 0=Ne |BHEI| i@
investment activity? (Enter "1" for yes; enter "0" for MO ... 1=Yes [C717| 1 M.2.
Schedule C: Type of Entity within the Banking Organization
(Column A) {Column B) (Column C)
Acquisition Net Unrealized Carrying
Cost Holding Gains Not Value
Recognized as
Income
Dollar Amounts in Millions |BHEI[ Bil | Mil |BREI] Bil | Mi |BHEI] Bil [ Mi
1. Depository institutions: S e e
B IBBIDE oo s o e SRR S S R cn17z 0|c718 cit8 0 1.a.
b. Edge and agreement COrporations.........cccovvevieinnniiniiiiinnninns c121 0|c718 0jCi22 0 1.b.
L . 111 SO USROS PR RUOREIPUPURSY C126| 0|C127 0 1.c.
2. Parent holding and other nonbank subsidiaries: henrnaTiil e
81 BBIES 0o ermmommmnnmmmsesmsmsrs sovmosmsaessgs e sy bt s 148 o S8 i s i C136 o[c721 0|C137 c 2.8
b. Edge and agreement corporations.............ccevevmeerieieiiaiinnann, C722 0]€723 G|Cv24 0 2.b.
C. BrokBr/DRalers . ssvasomssisimaiissiiinesinmsviamssimmeves e s C131 541)|C725 Q{C132 435 2.c.
_d. Private equity sUbSIIAIES .....ccoiviiiniiiiricc e C726 543|Cr27 0|C728 946 2.d.
B, Al OENET oo e C145 941 |C729 0|C146| 8650 2.e.
3. Total portfolio (sum of items t.athrough 2.8) .....coooviiiiniiiinnnnn. C150 0| Cc151 10. 031 3.
Memoranda e S e e S
1. Domestic investMents ....cociviiiiiiiinrie i C155 o|cise| 7769 | M.1.
2, FOrEignINVESTIIGENTS vovr arcsosiryns s i v s o s miesiasioss Ci157] 3| 003 |c750 0|Cis8| 2[262| M2
CONFIDENTIAL FRB-PSI-800011 osz01s

PSI-FRB-12-000014
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