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L&G Gold Mining 
UCITS ETF
An investment strategy that digs 
deeper than market capitalisation, 
focusing on what really matters –  
gold production.

The ETF will seek to gain exposure to an 
index of globally listed gold miners and 
weight them by their gold production 
volumes, rather than their size alone.

Key points

Actively designed index

Our approach weights constituent 
companies by their annual gold 
production volumes, not simply their 
market capitalisation. This, in 
combination with the 50% revenue 
requirement, aims to keep the index 
purely aligned with the intended 
exposure to large gold miners.

Systematic implementation

We believe the universe of gold-mining 
stocks is sufficiently large and liquid to 
justify an index not weighted by market 
capitalisation alone, but we still apply 
prudent minimum liquidity and 
minimum market-cap thresholds for 
companies to be considered for 
inclusion in the index.

Expert third-party research

The data on company-level annual 
gold production are sourced from 
Fastmarkets MB, a specialist 
mining data provider; the index is 
able to leverage this unique 
dataset to select and weight the 
largest and purest gold producers.

ESG integration

The index incorporates LGIM’s 
Future World Protection List, which 
excludes companies involved in the 
manufacturing of controversial 
weapons, persistent violators of the 
UN Global Compact, and/or pure 
coal miners. Furthermore, as active 
owners we use our shareholder 
rights in constituent companies to 
advocate for higher ESG standards.

Fund objective
The primary objective of the 
strategy is to provide exposure 
to the largest and most liquid 
mining companies listed 
globally that derive at least 
50% of their revenues from the 
production of gold.

Key Risk – The value of an 
investment and any income taken 
from it is not guaranteed and can 
go down as well as up; you may 
not get back the amount you 
originally invested.
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Product details

Investing in gold-mining equities versus physical gold

The case for a strategic allocation to gold-mining equities

l During past periods of geopolitical uncertainty or financial 
volatility, gold and gold miners have historically performed 
as a relatively ‘defensive’ asset compared with the broader 
equity market.

l Gold has historically exhibited some protection against 
inflationary forces.

l Investing in gold-mining stocks can give an investor 
exposure to the price of physical gold, as the value of these 
companies in part reflects the underlying gold price.

Gold-mining stocks are publicly listed and 
usually straightforward for investors to 
buy and sell.

Gold-mining stocks may provide investors 
with dividends, while avoiding the storage 
and insurance costs associated with 
investing in physical gold.

Advantages 
of gold-mining 

equities

Advantages 
of physical 

gold

Physical gold has historically been more 
closely correlated with the underlying 
gold price than has been the case for 
gold-mining stocks.

Physical gold has historically had a 
lower beta to equity markets than 
gold-mining stocks.

Fund Name L&G Gold Mining UCITS ETF

Benchmark Global Gold Miners Net Return Index

Listings and 
Tickers

LSE (USD) – AUCO LN

LSE (GBp) – AUCP LN

Borsa Italiana (EUR) – AUCO IM

Deutsche Börse (EUR) – ETLX GY

SIX (CHF) – AUCO SW

Euronext (EUR_ - AUCO SW

ISIN IE00B3CNHG25

UCITS Compliant Yes

Domicile Ireland

TER 0.65%

Base currency USD

Replication Physical – Full replication

Distribution Accumulating

Issuer LGIM Managers (Europe) Limited

Promoter Legal & General Investment Management Limited



Key risks
Past performance is not a guide to the future. The value of an 
investment and any income taken from it is not guaranteed and 
can go down as well as up, you may not get back the amount you 
originally invested. 
An investment in the Fund may expose investors to specific risks 
associated with the gold mining industry, including government 
policies and regulation, economic forces and the price of gold 
bullion. The price of gold bullion may fluctuate substantially over 
short periods of time and so the price of shares in the Fund may 
be more volatile than other types of investments. Third party 
service providers (such as counterparties entering into FDIs with 
the Fund or the Company’s depositary) may go bankrupt and fail 
to pay money due to the Fund or return property belonging to the 
Fund. If the Index provider stops calculating the Index or if the 
Fund’s license to track the Index is terminated, the Fund may 
have to be closed. It may not always be possible to buy and sell 
Shares on a stock exchange or at prices closely reflecting the 
NAV. There is no capital guarantee or protection on the value of 
the Fund. Investors can lose all the capital invested in the Fund. 
Please refer to the “Risk Factors” section of the Company’s 
Prospectus and the Fund Supplement.
Important information
The information contained in this document (the ‘Information’) has been 
prepared by LGIM Managers Europe Limited (‘LGIM Europe’), or by its 
affiliates (‘Legal & General’, ‘we’ or ‘us’). Such Information is the property and/
or confidential information of Legal & General and may not be disclosed by 
you to any other person without the prior written consent of Legal & General.
No party shall have any right of action against Legal & General in relation to 
the accuracy or completeness of the Information, or any other written or oral 
information made available in connection with this publication. Any 
investment advice that we provide to you is based solely on the limited initial 
information which you have provided to us. No part of this or any other 
document or presentation provided by us shall be deemed to constitute 
‘proper advice’ for the purposes of the Investment Intermediaries Act 1995 
(as amended). Any limited initial advice given relating to professional 
services will be further discussed and negotiated in order to agree formal 
investment guidelines which will form part of written contractual terms 
between the parties.
Past performance is no guarantee of future results. The value of an 
investment and any income taken from it is not guaranteed and can go down 
as well as up; you may not get back the amount you originally invested.
The Information has been produced for use by a professional investor and 
their advisors only. It should not be distributed without our permission.
A summary of investor rights associated with an investment in the Fund shall 
be available from www.lgim.com/investor_rights.
The risks associated with each fund or investment strategy are set out in this 
publication, its KIID, the relevant prospectus or investment management 
agreement (as applicable) and these should be read and understood before 
making any investment decisions. A copy of the relevant documentation can 
be obtained from your Client Relationship Manager. A copy of the English 
version of the prospectus of the Fund and the key investor information 
document relating to the Fund is available at www.lgim.com and may also be 
obtained from your Client Relationship Manager. Where required under 
national rules, the key investor information document will also be available in 
the local language of the relevant EEA Member State.
Confidentiality and limitations:
Unless otherwise agreed by Legal & General in writing, the Information in this 
document (a) is for information purposes only and we are not soliciting any 
action based on it, and (b) is not a recommendation to buy or sell securities 
or pursue a particular investment strategy; and (c) is not investment, legal, 
regulatory or tax advice. Any trading or investment decisions taken by you 
should be based on your own analysis and judgment (and/or that of your 
professional advisors) and not in reliance on us or the Information. To the 
fullest extent permitted by law, we exclude all representations, warranties, 
conditions, undertakings and all other terms of any kind, implied by statute or 
common law, with respect to the Information including (without limitation) 
any representations as to the quality, suitability, accuracy or completeness of 
the Information.
Any projections, estimates or forecasts included in the Information (a) shall 
not constitute a guarantee of future events, (b) may not consider or reflect all 
possible future events or conditions relevant to you (for example, market 

disruption events); and (c) may be based on assumptions or simplifications 
that may not be relevant to you.
The Information is provided ‘as is’ and ‘as available’. To the fullest extent 
permitted by law, Legal & General accepts no liability to you or any other 
recipient of the Information for any loss, damage or cost arising from, or in 
connection with, any use or reliance on the Information. Without limiting the 
generality of the foregoing, Legal & General does not accept any liability for any 
indirect, special or consequential loss howsoever caused and, on any theory, 
or liability, whether in contract or tort (including negligence) or otherwise, even 
if Legal & General has been advised of the possibility of such loss.
A decision may be taken at any time to terminate the arrangements made for 
the marketing of the Fund in any EEA Member State in which it is currently 
marketed. In such circumstances, investors in the affected EEA member 
state will be notified of this decision and will be provided with the opportunity 
to redeem their shareholding in the Fund free of any charges or deductions 
for at least 30 working days from the date of such notification.
Third party data:
Where this document contains third party data (‘Third Party Data’), we 
cannot guarantee the accuracy, completeness or reliability of such 
Third-Party Data and accept no responsibility or liability whatsoever in 
respect of such Third-Party Data.
Publication, amendments and updates:
We are under no obligation to update or amend the Information or correct 
any errors in the Information following the date it was delivered to you. Legal 
& General reserves the right to update this document and/or the Information 
at any time and without notice.
Although the Information contained in this document is believed to be 
correct as at the time of printing or publication, no assurance can be given to 
you that this document is complete or accurate in the light of information 
that may become available after its publication. The Information may not 
take into account any relevant events, facts or conditions that have occurred 
after the publication or printing of this document.
Telephone recording:
As required under applicable laws Legal & General will record all telephone 
and electronic communications and conversations with you that result or 
may result in the undertaking of transactions in financial instruments on your 
behalf. Such records will be kept for a period of five years (or up to seven 
years upon request from the Central Bank of Ireland (or such successor from 
time to time)) and will be provided to you upon request.
In the United Kingdom and outside the European Economic Area, it is issued 
by Legal & General Investment Management Limited, authorised and 
regulated by the Financial Conduct Authority, No. 119272. Registered in 
England and Wales No. 02091894 with registered office at One Coleman 
Street, London, EC2R 5AA.
In the European Economic Area, it is issued by LGIM Managers (Europe) 
Limited, authorised by the Central Bank of Ireland as a UCITS management 
company (pursuant to European Communities (Undertakings for Collective 
Investment in Transferable Securities) Regulations, 2011 (S.I. No. 352 of 
2011), as amended) and as an alternative investment fund manager with “top 
up” permissions which enable the firm to carry out certain additional MiFID 
investment services (pursuant to the European Union (Alternative Investment 
Fund Managers) Regulations 2013 (S.I. No. 257 of 2013), as amended). 
Registered in Ireland with the Companies Registration Office (No. 609677). 
Registered Office: 70 Sir John Rogerson’s Quay, Dublin, 2, Ireland. Regulated 
by the Central Bank of Ireland (No. C173733).
LGIM Managers (Europe) Limited operates a branch network in the European 
Economic Area, which is subject to supervision by the Central Bank of 
Ireland. In Italy, the branch office of LGIM Managers (Europe) Limited is 
subject to limited supervision by the Commissione Nazionale per le società e 
la Borsa (“CONSOB”) and is registered with Banca d’Italia (no. 23978.0) with 
registered office at Piazza della Repubblica 3, 20121 - Milano, (Companies’ 
Register no. MI - 2557936). In Germany, the branch office of LGIM Managers 
(Europe) Limited is subject to limited supervision by the German Federal 
Financial Supervisory Authority (“BaFin”). In the Netherlands, the branch 
office of LGIM Managers (Europe) Limited is subject to limited supervision by 
the Dutch Authority for the Financial Markets (“AFM“) and it is included in the 
register held by the AFM and registered with the trade register of the 
Chamber of Commerce under number 74481231.Details about the full extent 
of our relevant authorisations and permissions are available from us upon 
request. For further information on our products (including the product 
prospectuses), please visit our website.
© 2022 Legal & General Investment Management Limited. All rights 
reserved. No part of this publication may be reproduced or transmitted in any 
form or by any means, including photocopying and recording, without the 
written permission of the publishers.

Contact us
For further information about LGIM, please visit www.lgim.com/uk-etf or contact your usual LGIM representative
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