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When the International Tin Council (ITC) 

ceased its market support operations in Oc

tober 1985, thirty or so banking, broking 

and metals trading companies were left 

with debts of several millions. During the 

following years these companies, sepa

rately and jointly, tried a variety ways to 

recoup their losses from the ITC Member 

Countries. Finally, a negotiated settlement 

was reached and in March 1990 a payment 

of some £180-+ million was made. 

This book charts these events. The au

thor was actively involved: as a creditor 

(through his company, Gerald Metals); as 

spokesman for the group of thirteen metals 

trading creditor companies; as co-negotia

tor of the joint creditors group, as father of 

the still-born NEWCO (the limited liability 

company initially proposed to take over the 

ITC debts and tin stocks); and finally, as 

leading member of the group that negoti

ated the settlement and payout. Thus, the 

reader's expectations are raised by the 

promise of a chronicle "straight from the 
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horse's mouth", of a really informed insid

er's view. 

But if, as a consequence, the reader 

hopes for a thoughtful analysis of causes or 

actions, or for a contextualising of events 

within an economic or political framework, 

then he or she will be disappointed. The 

book is interesting not for what it says, and 

certainly not for how it says it but for what 

it reveals about the mindset of the author 

and his fellow traders. Of similar interest is 

the revelation (noted but undiscussed) of 

the yawning communications gulf that ex

ists between the worlds of commerce and 

government. 

The book opens in 1985 with Mr 

Kestenbaum at a party in Zurich. Bored, he 

wandered over to the Reuters monitor to 

check forex movements and metals closing 

prices, then "suddenly chanced" across the 

news that the London Metal Exchange 

(LME) had suspended tin trading. Since his 

London brokerage office had ITC tin con

tracts, one might have expected him to 

have been notified rather sooner, but it was 

not until the following day when he rang 

London himself did he 'begin to get an ink

ling of the huge potential economic disaster 

that threatened ... " 

Following this introduction come three 

chapters discussing the role of the United 

Nations in commodity stabilisation agree

ments, giving some background to the for

mation of the ITC and charting the events 

leading to the October '85 crisis. Then a 

chapter on the event itself and the re

sponses of the various protagonists as they 

began to grasp the full implications. The 

remaining chapters deal chronologically 

with the attempts to recoup and gain re

dress: the various court-cases, the NEWCO 

attempt, the LME 'ringout' and on to the 

final settlement. In these we follow the au

thor from meeting to meeting to meeting: at 

the Bank of England, Standard Chartered 

Bank, the LME, the British Department of 

Trade and Industry (DTI) and other parts of 

Her Majesty's Government (HMG), 

Hambros Bank, the ITC Headquarters; 

then to Ottowa, New York and Tokyo and 

back again to London. By the end the 

reader may still not be quite clear as to who 

exactly did what to whom, but will surely 

admire their stamina whilst they were do

ing it. 

It must be said that the second part of the 

book is far better written than the first. 

Once the author gets to dealing with events 

in which he was personally involved his 

prose style tightens. His habit of jollying up 

his text with asides ("to quote a well known 

saying .. . "; "as the old adage has it . .. "; "to 

disprove an axiom ... ") lessens, and the 

narrative developes a momentum. This is a 

great improvement as the earlier chapters 

are a mish-mash of half-baked history, over 

simplification and subjectivity. 

This reviewer does not wish to appear 

ungrateful. Given that many metals traders 

have a time horizon of about one 

nanasecond it is a bonus to have any scene

setting background at all. Neither does one 

expect the author to have the tools of his

torical analysis at his finger tips nor to have 

necessarily read scholarly work in what he 

might feel are dreary economic texts 1 or

arcane journals2. But one does wish there 

were signs that he had read something 

more than the 'exactly seventy-two docu

ments' on the Tin Agreements in the UN 

Geneva Library to which he refers, plus a 

sprinkling of the British and North Ameri

can press. 

In fact, far from reading up on assess

ments of the ITC, Mr Kestenbaum goes so 

far as to state: 

"No really neutral attempt has ever been 

made as to whether these attempts to ne

gate the effects of economic pressures on 

supply and demand and thus on prices were 

really efficient or even successful." 

One wonders if this is a cunning strate

gic ploy since, by effectively consigning 

most commentators to the trash-can of 

'non-neutrality' he can thus be spared the 

trouble of reading them? One wonders how 

he defines 'neutrality'? And in any case, 

how 'neutral' is Mr Kestenbaum? I have 

written elsewhere3 that the tensions be

tween the protagonists involved in the vari-
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