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Client Fee Examples

Introduction

This document is intended as a guide for clients trading on the LME to assist in their understanding of
how fee levels apply to different trade flows. It should be used in conjunction with the fee schedule.

Different members structure their client charges in different ways, including:

- Embedding all fees and charges into their quoted market prices
- Explicitly adding fees onto their quoted market prices to create an all-in price
- Charging fees entirely separately from the market prices

Clients should be aware that when trading via give-up, their Executing Member and Clearing Member
may charge fees in different manners.

The below illustrates some examples.

Outright trades

Client trades outright on LMEselect through their Clearing Member:

Clearing Member fees: 1x Exchange Non-Ring $0.97

2x Client All other $1.94

Client trades outright inter-office with their Clearing Member (Clearing Member hedge is not
included):

Clearing Member fees: 2x Client All other $1.94

@ Page 2



Client Fee Examples

Client trades outright on LMEselect through an Executing Member, then give-up to their
Clearing Member:

Executing Member 1x Exchange Non-Ring $0.97
1x Exchange Give-up $0.54
Executing Member total $1.51
Clearing Member 1x Exchange Give-up $0.54
2x Client All other $1.94
Clearing Member total $2.48

Client trades outright inter-office with an Executing Member, then give-up to their Clearing
Member (Executing Member hedge is not included):

Executing Member 1x Exchange Give-up $0.54
Executing Member total $0.54
Clearing Member 1x Exchange Give-up $0.54
2x Client All other $1.94
Clearing Member total $2.48
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Carry trades

All fees are given per-lot, per-leg, per-side, and thus should be doubled for the full fee to execute a
two-leg carry trade.

Client trades medium-dated carry on LMEselect through their Clearing Member:

Clearing Member fees: 1x Exchange Medium- $0.49
dated carry - LMEselect

2x Client Medium-dated $0.98
Carry

Client trades medium-dated carry inter-office with their Clearing Member (Clearing Member
hedge is not included):

Clearing Member fees: 2x Client Medium-dated $0.98
Carry

Total fees for carry: _ $1.96

Client trades medium-dated carry on LMEselect through an Executing Member, then give-up

to their Clearing Member:

Executing Member 1x Exchange Medium- $0.49
dated carry - LMEselect

1x Exchange Give-up $0.54

Executing Member total $1.03
Clearing Member 1x Exchange Give-up $0.54

2x Client Medium-dated $0.98

carry

Clearing Member total $1.52
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Client trades medium-dated carry inter-office with an Executing Member, then give-up to their
Clearing Member (Executing Member hedge is not included):

Executing Member 1x Exchange Give-up $0.54
Executing Member total $0.54
Clearing Member 1x Exchange Give-up $0.54
2x Client Medium-dated $0.98
carry
Clearing Member total $1.52

Client trades normal carry on LMEselect through their Clearing Member:

Clearing Member fees: 1x Exchange Non-Ring $0.97

2x Client All other $1.94

Client trades normal carry inter-office with their Clearing Member (Clearing Member hedge not

included):

Clearing Member fees: 2x Client All other $1.94
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Client trades normal carry on LMEselect through an Executing Member, then give-up to their
Clearing Member:

Executing Member 1x Exchange Non-Ring $0.97
1x Exchange Give-up $0.54
Executing Member total $1.51
Clearing Member 1x Exchange Give-up $0.54
2x Client All other $1.94
Clearing Member total $2.48

Client trades normal carry inter-office with an Executing Member, then give-up to their

Clearing Member (Executing Member hedge is not included):

Executing Member 1x Exchange Give-up $0.54
Executing Member total $0.54
Clearing Member 1x Exchange Give-up $0.54
2x Client All other $1.94
Clearing Member total $2.48

@ Page 6



Client Fee Examples

Disclaimer:

© The London Metal Exchange (“the LME”), 2019. The London Metal Exchange logo is a registered trademark of The London
Metal Exchange. A private unlimited company, registered in England with company number 02128666. A member of the
HKEX Group. The LME is a Regulated Investment Exchange authorised and regulated in the UK by the Financial Conduct
Authority.

© LME Clear Limited (“LMEC”), 2019. A private limited company, registered in England with company number 07611628. A
member of HKEX Group. LME Clear is a Recognised Clearing House authorised and regulated in the UK by the Bank of
England.

All rights reserved. All information contained within this document (the “Information”) is provided for reference purposes
only. While the LME and LMEC endeavour to ensure the accuracy and/or completeness of the Information, neither the LME
nor LMEC, nor any of their affiliates make any warranty or representation, express or implied, or accept any responsibility or
liability for the accuracy, completeness and/or suitability of the Information for a particular purpose. Neither the LME, nor
LMEC accept any liability whatsoever to any person for any loss or damage arising from any inaccuracy or omission in the
Information or from any consequence, decision, action or non-action based on or in reliance upon the Information.

Distribution, redistribution, reproduction, modification or transmission of the Information in whole or in part, in any form or by
any means are strictly prohibited without the prior written permission of the LME and/or LMEC.

The Information does not, and is not intended to, constitute investment advice, commentary or a recommendation to make any
investment decision. Neither the LME, nor LMEC are acting for any person that may have sight of the Information. The LME
and LMEC are not responsible for providing any persons with regulatory or other protections in respect of the Information. All
persons in receipt of the Information are advised to obtain independent investment, legal, tax and other relevant advice before
making any decisions based on the Information.

LME contracts may only be offered or sold to United States foreign futures and options customers by firms registered with the
Commodity Futures Trading Commission (CFTC), or firms who are permitted to solicit and accept money from US futures and
options customers for trading on the LME pursuant to CFTC rule 30.10.

The fees payable by a party as set out in this document will depend on a number of factors and other fees may apply
depending on the trading model employed by a market participant. The LME does not determine, influence or have any say in
the allocation of fees between members, clients or any other party. The fees set out in this document are indicative only and
may be subject to change; any changes to the fees payable will be set out in the document entitled “LME Group Fees and
Charges”. The worked examples in this document are provided for information only. Market participants should always refer
to the document entitled “LME Group Fees and Charges” for full details of fees payable. In the event of any inconsistency
between this document and the document entitled “LME Group Fees and Charges”, the document entitled “LME Group Fees
and Charges” shall prevail.

@ Page 7



