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David Jollie considers why gold takes the lion’s share of the precious metals market on page 7.   
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ABC REFINERY HAS BEEN APPOINTED TO 
THE LONDON BULLION MARKET ASSOCIATION 

GOOD DELIVERY LIST FOR GOLD

ABC Refinery is Australasia’s pre-eminent independent precious metal 
assayer, refiner and mint.  ABC Refinery is the refining division of Pallion, 
Australasia’s largest independent precious metal services group of 
companies.  Pallion has been involved in the refining and processing of 
precious metals in Australia since 1951. 

The appointment makes ABC Refinery the only independent LBMA 
accredited gold refinery in Australia and rea!rms the position of the 
ABC Bullion brand as a cornerstone of the Australasian physical gold 
trading system.

A PALLION COMPANY

P: +61 2 9550 5499    F: +61 2 9550 5516    E: info@abcrefinery.com   W: abcrefinery.comSydney NSW Australia

AUSTRALIA WIDE 1300 889 063ABC REFINERY
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LBMA News  
%\�5XWK�&URZHOO��&KLHI�([HFXWLYH��/%0$

Membership

2Q����2FWREHU�������%13�3DULEDV�
ZDV�UHFODVVLÀHG�DV�D�)RUZDUG�
Market Maker.

 

2Q����2FWREHU�������'HJXVVD�
Sonne/Mond Goldhandel GmbH was 

UHFODVVLÀHG�DV�DQ�2UGLQDU\�0HPEHU�

2Q����'HFHPEHU�������0LWVXL�ZDV�
UHFODVVLÀHG�DV�DQ�2UGLQDU\�0HPEHU��
 

2Q���-DQXDU\�������0HUULOO�/\QFK�
,QWHUQDWLRQDO�ZDV�UHFODVVLÀHG�DV�D�
Market Maker in Spot and Options.

 

These changes brought the 

PHPEHUVKLS�WR�����FRPSDQLHV��
FRPSULVLQJ����0HPEHUV��RI�ZKLFK�
���DUH�0DUNHW�0DNHUV��DQG����
Associates.

Good Delivery List

2Q���'HFHPEHU��WKH�JROG�UHÀQHU\�
RI�$%&�5HÀQHU\��$XVWUDOLD��3W\�/WG�
was admitted to the Gold Good 

Delivery List. 

7KHUH�DUH�FXUUHQWO\����UHÀQHUV�RQ�
the Gold Good Delivery List and 82 

on the Silver Good Delivery List.

Committees

Management Committee
The main focus of the Committee 

has been working with the  

Strategy User Group to progress 

the LBMA’s strategic development. 

This includes discussion of the 

roll-out of new market services. 

7R�VXSSRUW�WKHVH�QHZ�VHUYLFHV��
the Committee will update the 

LBMA’s legal structure and 

governance. The Committee will be 

recruiting Non-Executive Directors 

WR�JLYH�IXUWKHU�ÀUHSRZHU�DV�ZHOO�
as enhanced governance to the 

LBMA. Further details are set out 

in the Editorial by David Gornall  

on page 25. 

Regulatory Affairs Committee
The Committee continues to focus 

on the developments with European 

UHJXODWLRQV��LQFOXGLQJ�16)5���

0DUWLQ�)RUG��-HIIHULHV�%DFKH��
recently stepped down as Chair of 

the Committee. 

The LBMA would like to thank him 

for his all his hard work during his 

time on the Committee. The LBMA 

would also like to congratulate 

Tobias Wilson who has taken over 

as RAC Chairman. 

Physical Committee 
Since the report in the last edition 

of the Alchemist��WKHUH�KDV�EHHQ�
RQH�DFWLYH�DSSOLFDWLRQ�IRU�VLOYHU��
which is currently in stage one. 

3URÀFLHQF\�7HVWLQJ�LV�XQGHU�
way with an increased level of 

SDUWLFLSDWLRQ�����SDUWLFLSDQWV��
LQFOXGLQJ�WKUHH�VLOYHU�*'/�UHÀQHUV�
DQG����QRQ�*'/�UHÀQHUV���7KLV�
\HDU��WZR�&KLQHVH�QDWLRQDO�WHVWLQJ�
facilities will be participating.

The latest round of Pro Active 

0RQLWRULQJ��5RXQG�����LV�DOPRVW�
complete with no reported issues.

 

The Visual Guide II has been 

launched. The Visual Guide will 

HQVXUH�FRQVLVWHQF\�ZKHQ�TXHVWLRQV�
RI�TXDOLW\�DULVH�DQG�PDLQWDLQ�WKH�
smooth movement of physical gold 

through the London vaults. 

Terminal Market Order – VAT Group
The Committee has reconstituted 

the VAT Group following the revival 

of discussions within the European 

Commission regarding the Terminal 

0DUNHWV�2UGHU��&XUUHQWO\��WKH�(&�
LV�ORRNLQJ�WR�UHVROYH�FRQÁLFWLQJ�
treatment of metal accounts 

between EU member states. 

This could lead to an end of the 

7HUPLQDO�0DUNHWV�2UGHU��ZKLFK�
SURYLGHV�9$7�HIÀFLHQF\�IRU�WKH�
/RQGRQ�WHUPLQDO�PDUNHWV��VXFK�DV�
precious metals. The Committee 

also noted the sad passing of the 

IRUPHU�&KDLU�RI�WKH�9$7�*URXS��
David Blaney. The Committee 

recorded its sincere thanks for his 

hard work and contributions to the 

Group and the work of the LBMA 

JHQHUDOO\��VHH�RELWXDU\�RQ�SDJH�����

5HÀQHUV�)RUXP
The inaugural meeting of the LBMA 

5HÀQHUV�IRUXP�ZDV�KHOG�GXULQJ�
the Conference in Vienna. Items 

RI�LQWHUHVW�WR�DOO�UHÀQHUV�ZHUH�
GLVFXVVHG��LQFOXGLQJ�WKH�SRWHQWLDO�
challenges associated with NSFR. 

This Forum will be held on a semi-

annual basis to discuss issues 

IDFLQJ�WKH�UHÀQLQJ�LQGXVWU\�

Responsible Gold 
$V�SDUW�RI�RQJRLQJ�LPSURYHPHQWV��
a new version of the Responsible 

Gold Guidance has been launched. 

6LJQLÀFDQW�FKDQJHV�UHODWH�WR�
¶FRXQWU\�RI�RULJLQ·�UHSRUWLQJ��WKH�
time allowed for high-risk source 

site visits and mandatory use of 

LBMA-approved auditors. Please 

see the Regulation Update on page 

24 for further details.

Membership Committee
The Committee continues to 

sustain growth in both the number 

of Membership applications and 

RYHUDOO�0HPEHUVKLS�OHYHOV��ZKLFK�
is a clear and positive indicator 

of the relevancy and diversity of 

the Association. Any companies 

LQFOXGLQJ�UHÀQHUV��SURGXFHUV�RU�
central banks that may be interested 

in applying for membership are 

invited to contact the LBMA 

Executive at mail@lbma.org.uk. 

Public Affairs Committee
The LBMA would like to thank 

the Public Affairs Committee for 

its diligent work delivering an 

exceptional Speaker Programme 

for the 2015 Conference in Vienna. 

A full review of the Conference can 

EH�IRXQG�RQ�SDJHV��������EXW�WKH�
PAC has certainly made Vienna a 

tough act to follow.

The Committee’s attention is now 

focused on preparations for the 

�����&RQIHUHQFH��ZKLFK�ZLOO�WDNH�
place at the Shangri-La Hotel in 

6LQJDSRUH��������2FWREHU��7KH�
Committee will also be involved 

in preparations for two Member 

only events: the Annual Party on 

7KXUVGD\����0DUFK������DW�WKH�
Museum of London and the Biennial 

Dinner at the Goldsmith’s Hall on 

7KXUVGD\����'HFHPEHU������
 

7RP�&RJKLOO��6WDQGDUG�&KDUWHUHG���
'DYLG�-ROOLH��0LWVXL��DQG�&KULV�
7KRPSVRQ��6XPLWRPR�&RUSRUDWLRQ��
have recently left their respective 

companies and have accordingly 

stepped down from the Committee. 

The LBMA would like to take the 

opportunity to thank them for their 

sterling contributions to the work of 

the Committee in recent years. 

The PAC is primarily responsible 

IRU�RUJDQLVLQJ�HYHQWV��PRVW�QRWDEO\�
WKH�/%0$�&RQIHUHQFH��DV�ZHOO�

as the marketing material and 

publications of the Association. If 

DQ\RQH�IURP�D�0HPEHU�ÀUP�ZRXOG�
be interested in applying for one of 

WKHVH�YDFDQFLHV��WKH\�DUH�LQYLWHG�
to send a brief statement of their 

market experience and suitability 

for the role to the LBMA Executive 

at mail@lbma.org.uk.

 

Finance Committee
Allan Finn from Malca-Amit has 

MRLQHG�WKH�&RPPLWWHH�WR�UHSODFH�
Phil Aubertin as the Management 

Committee representative. The 

Committee would like to take the 

opportunity to thank Phil for his all 

his hard work and dedication.

 

 
LBMA Job Opportunity – 
Compliance Officer
Given the expanding services 

the Association is providing to 

WKH�PDUNHW��WKH�0DQDJHPHQW�
Committee has agreed to 

further support the Executive’s 

regulatory work through 

the addition of the new role 

RI�&RPSOLDQFH�2IÀFHU��7KH�
&RPSOLDQFH�2IÀFHU�ZLOO�ZRUN�
closely with the LBMA’s 

General Counsel. The main 

responsibilities will be managing 

and developing the compliance 

programme across the spectrum 

RI�WKH�/%0$·V�ZRUN��LQFOXGLQJ�
5HVSRQVLEOH�*ROG��0HPEHUVKLS�
Due Diligence and supporting  

the work under the umbrella of 

the LBMA’s Strategic Review.  

)RU�PRUH�LQIRUPDWLRQ��SOHDVH�
contact the LBMA Executive at 

mail@lbma.org.uk. 

7KH�$OFKHPLVW�LV�SXEOLVKHG�TXDUWHUO\�
by the LBMA. If you would like to 

contribute an article to the Alchemist 

RU�LI�\RX�UHTXLUH�IXUWKHU�LQIRUPDWLRQ 

SOHDVH�FRQWDFW�$HOUHG�&RQQHOO\��
/RQGRQ�%XOOLRQ�0DUNHW�$VVRFLDWLRQ��
����5R\DO�([FKDQJH�%XLOGLQJV�� 

5R\DO�([FKDQJH��/RQGRQ�(&�9��/)
Telephone: 020 7796 3067

Fax: 020 7283 0030

Email: aelred.connelly@lbma.org.uk

www.lbma.org.uk

Given the freedom of expression offered 

to contributors and whilst great care has been 

taken to ensure that the information contained 

LQ�WKH�$OFKHPLVW�LV�DFFXUDWH��WKH�/%0$�FDQ�
DFFHSW�QR�UHVSRQVLELOLW\�IRU�DQ\�PLVWDNHV��
errors or omissions or for any action taken 

in reliance thereon.

Pallion Marketing


