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Executive Summary 
 

LBMA commissioned a survey in 2021 to understand sentiment towards LBMA, its strategic 
objectives and its Membership offering.   
 
Qualitative and quantitative research sought feedback from Members, Refiners and Subscribers on 
how LBMA is delivering against its strategic objectives – and how appropriate these objectives are – 
and consulted on the key pillars of our new Strategic Plan 2022-2024. 
 
It also checked sentiment on the quality of benefits associated with LBMA membership, as well as 
LBMA’s publications, events, and other tactical communications.  
 
All LBMA Members were invited to complete an online survey, and qualitative research was 
conducted in the form of confidential interviews with an independent research consultancy. Using 
this third party was imperative in ensuring the feedback was anonymous, confidential and 
uncensored.     
 
“We wanted to offer Members, Refiners and other key stakeholders an opportunity to provide 
meaningful feedback and have a say in the future direction of the Association,” said Ruth Crowell, 
LBMA CEO.  
 
“The feedback is already shaping our Strategic Plan for 2022-24 and our more immediate key 
priorities for 2022 – and how we communicate these plans.”  
 
Measurement  
 
The aim of the survey was to develop a set of key metrics, including a Member Satisfaction rate, 
against which we can benchmark progress throughout the next few years as we continue to strive to 
advance global standards across the precious metals industry.  
 
The survey was also an opportunity for LBMA to hold itself accountable to Members and 
stakeholders, to ensure the highest levels of leadership, integrity and transparency for the industry.   
 
We received a total of 127 complete online survey responses from LBMA Members, Refiners and 
Subscribers, of which 39% of responses stemmed from financial sectors, 43% from mints and 
refineries and 4% each from security and transportation/logistics. Of these, 72% had a trading focus, 
and 50% came from a refining focus.  
 
Twenty in-depth interviews were also held with key industry stakeholders from inside and outside 
the Membership.    
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Who we spoke to in the quantitative survey:  
 

  

Key Results 
Summary of Key Findings  
 
LBMA is performing well in terms of overall satisfaction levels (67%), compounded by 61% of 
Members asserting that membership “exceeds expectations.”    
 
Member satisfaction is generally high, particularly among Bank and Trading House Members:  
 

  
Most desirable benefits of membership focused on networking (73%), market insight (62%) and 
specialist knowledge (59%).  At a sector level, 65% recognise that LBMA membership helps to raise 
standards and develop the market.  
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Members especially value the opportunity to grow their networks, while the majority regard all 
benefits as applicable:  

  
Generally, LBMA publications are rated positively for furthering Member understanding of the 
precious metals market, and our new website appears to be working well with 86% of Members 
engaging with it. LBMA’s in-person Conference stands out as the most useful event for 77% of 
participants.  
  
Role of LBMA  
 
The majority of those surveyed agree that the role of LBMA is to advance global standards across the 
precious metals supply chain, with over 8 in ten respondents giving top two agreement ratings 
(agree to a “very large extent” and the next category below on a sliding scale from 5-1 (with 5 as a 
very large extent, 1 as a very small extent).    
 
The majority were aligned with LBMA’s role to advance global standards for the common good:  
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On LBMA’s broader values – and when questioned on whether LBMA upholds these key values of 
‘leadership, integrity, and transparency’ – some 77% of respondents gave top two agreement rating, 
with 26% agreeing “to a very large extent” and 51% selecting the next agreement rating.   
 
The majority agree LBMA upholds key values of leadership, integrity and transparency:  
  

  
The survey reveals how respondents are most aware of the Good Delivery List (GDL) and Responsible 
Sourcing initiatives – and both are deemed important. This question highlighted the alignment 
between awareness of initiatives and their importance. Some 85% considered the Responsible 
Sourcing programme to be important, and, encouragingly, 78% stated they were aware of the 
workstreams contained within the Programme.  
 
Members are most aware of Good Delivery List and Responsible Sourcing initiatives – and both are 
deemed important:  
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Is LBMA Meeting its Strategic Objectives?   
 
At least six in ten Members agree that LBMA is meeting each of its strategic objectives, as follows:   
 
• LBMA ensures it is highly visible in all key markets: A total of 72% of respondents were in 
agreement – with 22% agreeing “to a very large extent” and 50% selecting the next box below.  
 
• LBMA’s GDL innovates to remain the leading global standard: A total of 66% agreed – with 
27% checking the top agreement box and 39% selecting the next box below.  
 
• LBMA is increasing client confidence in a transparent, accessible market: A total of 64% 
agreed here, with 17% agreeing “to a very large extent” and 47% selecting the next box.  
 
• LBMA is increasing the demand for responsibly sourced bullion. A total of 59% agreed – with 
20% agreeing “to a very large extent” and 39% opting for the next box below:   
•  

  
The survey does highlight that Members aren’t always aware of the progress we are making against 
our agreed strategic outcomes.  
 
While 63% of those surveyed agreed progress is being made on ‘broadening the sustainability 
agenda’, at the other end of the scale just 44% agree to a large extent that progress is being made to 
responsibly engage with Artisanal and Small-scale Mining (ASM).   
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Only five of LBMA’s strategic outcomes on which at least half of Members believe progress is being 
made:  
 

  
Authority, profile and fair processes are substantiated in practice for the majority of Members.   
LBMA is seen as the definitive voice of Loco London market for governments, regulators, media and 
investors.  
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Over seven in ten Members endorse LBMA authority, profile, and fair processes:  
 
  

  

 
 

Feedback by Membership/Audience 
Satisfaction with Service  
 
Member satisfaction is generally high, but particularly so among bank and trading house Members. 
The research reveals that a total of 77.6% of bank/trading house Members rated themselves as very 
satisfied. This encapsulates 28.6% rating themselves as “extremely satisfied” with the service they 
receive from LBMA, and 49% agreed to the second highest satisfaction rating on a sliding scale from 
5-1 (with 5 as extremely satisfied, 3 as neutral, and 1 as not satisfied at all).  
 
This ties in with 50% of Market Making Members selecting the “extremely satisfied” box, with a 
further 37.5% in the next satisfaction rating below.  
 
Full Members identified as a total of 66.7% satisfied – 18.1% “extremely satisfied” and 48.6% in the 
next satisfaction rating below.  
 



 LBMA MEMBER SURVEY REPORT 

LBMA MEMBER SURVEY REPORT   8 
 
 

Meanwhile, 52% of Refiners indicated they were “extremely satisfied” with the service they receive, 
identifying themselves within the upper two satisfaction brackets – and only 12.7% checking the 
lowest satisfaction rating box.  
 
Satisfaction among Affiliates is lower, with 17.9% identifying as “extremely satisfied” – and a further 
35.7% rating themselves in the next category below. Of note is the 39.3% of Affiliates who submitted 
a neutral rating of 3. Our aim this year is to work on translating that neutral view into a positive 
through more engagement and dialogue.   
 
Indeed, a negative satisfaction rating, which is a 1 or 2 vote, overall was very low – with just 7.9% of 
the 127 respondents saying they are unsatisfied with the service they receive from LBMA.   
   
Membership Expectations   
 
When asked to what extent membership of LBMA meets expectations, results were also mixed, but 
a similar pattern emerges.   
 
Some 27% of Bank bank/trading house Members agree “to a very large extent,” with 44% identifying 
within the next satisfaction bracket below.   
 
Full Members agree membership met their expectations to “a very large extent” by 13.9%, with 
48.6% selecting the next agreement level. Among the Market Making Members community, 50% 
agree “to a very large extent”, and 25% agree to the next level down. Some 14.3% of Affiliate 
Membership agree “to a very large extent” and 35.7% agree to the next level down:  
 

   
But again, it is the neutral vote where we have work to do – 42.9% of Affiliates identified as a 3. 
They’re not unhappy, with just 7.2% giving a combined rating of a 1 and 2, but we need to reach out 
to those Affiliate Members who have a lukewarm view. For comparison, 25% of Full Members and 
25% of Market Making Members submitted a rating of 3.   
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Alignment with Strategic Goals   
 
On the question of alignment with LBMA’s role of advancing global standards for the common good 
of the industry, 55% of Bank/Trading House Members gave a top box rating (a ‘very large extent’).   
Refinery Members were more likely to give a second box rating for this question, with 55% choosing 
second box compared to top box rating (27%).   
Full Market Making Members overwhelmingly agree with LBMA’s strategic goals, with 75% agreeing 
“to a very large extent”, while Full Members and Affiliates agree 43.1% and 42.9% respectively.   
 
Some 11.1% of Full Members and 21.6% of Affiliate Members gave a neutral vote (3), while there 
were no votes from Market Making Members for neutral or a small/very small extent.  
 
The majority are aligned with LBMA’s role to advance global standards for the common good:  
 

  

 Survey Outcomes 
What Can We Do Better?  
 
While viewed as an established standard setter and bearer, with commitment to improving and 
developing its offering, some questions are raised around the LBMA’s strategic vision and future 
direction.   
 
Here, we need to be more transparent and increasingly accessible to our members. We are keenly 
aware that during these times where international travel is restricted, we are feeling the absence of 
in-person meetings and events with our Members.  Members say they want us to provide more 
frequent updates on our strategic initiatives such as International Bullion Centres or Gold Bar 
Initiative; and also want increasing engagement with the update/downstream.   
 
Overall, Members are likely to respond positively to a commitment to greater engagement and 
access, and support for their commercial interests around the world.  
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Feedback garnered with this survey has served to expedite an increase in Member outreach by 
LBMA Executive, with a particular focus on Affiliates, to ensure more widespread satisfaction with 
the service and benefits of LBMA membership. A comprehensive programme of outreach is being 
finalised by LBMA Executive which aims to improve access, engagement and communication among 
membership.   
 
While over 7 in ten Members endorse LBMA authority, its profile, and fair processes, areas for 
potential focus in 2022 and beyond include ‘creating market solutions that respond to and anticipate 
industry needs’.   
 
Over seven in ten Members endorse LBMA authority, profile and fair processes:  
 
 

  
While LBMA currently strives to create responsive market solutions, it recognises that more work 
can be done and more frequent updates are required.  
 
To that end, 2022 will see the delivery of the latest tranche of its Gold Bar Integrity work – 
recognising security features – strengthening the digital chain of custody.    
 
LBMA recognises that greater communication to – and engagement with – its Members regarding 
collaborative work with various third parties will increase the visibility of the essential work we are 
doing with these key stakeholders.   
 
We hope that through more in-person events in 2022, such as the Responsible Sourcing and 
Sustainability Summit in London in March and our Global Precious Metals Conference in Lisbon in 
October, we can have a more productive two-way dialogue with our Members, who can benefit 
from the crucial networking opportunities that our in-person events offer.   
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More than half of respondents indicate that they would like to hear more about Good Delivery, 
regulatory updates, responsible sourcing, and physical market enhancements. As a result, we plan to 
include more regular updates on these initiatives in our communications.   
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It is also clear that greater communication is desired regarding LBMA’s strategic vision and future 
direction. It is hoped that the launch of LBMA’s Strategic Plan in 2022, and related updates, will 
address this need. We want Members to feel that they have a seat at the table, that their voice is 
heard.     
 
LBMA plans to repeat a truncated version of this Member Survey annually as part of a benchmarking 
exercise, to plot improvements in the various focus areas as we deliver against the Strategic Plan 
2022-2024, and in the years to follow. This exercise will keep LBMA accountable to its Membership 
base, while providing a sentiment pulse check. LBMA aims to increase its Member Satisfaction rate 
from 67% to 75% by December 2024, and will repeat a truncated version of this survey each year to 
assess our progress.   
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