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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
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Important information 

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.

Past performance is not a guide to the future.

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 Via Uberto Visconti 
di Modrone, 15, 20122 Milan, (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. .

We are a member of the Irish Funds Association.

All features described in this factsheet are those current at the time of publication and may be changed in 
the future. Nothing in this factsheet should be construed as advice and it is therefore not a 
recommendation to buy or sell securities. If in doubt about the suitability of this product, you should seek 
professional advice. Copies of the prospectus, key investor information document, annual and semi-
annual reports & accounts are available free of charge on request or at www.lgimetf.com.

This document is only directed at investors resident in jurisdictions where our funds are registered for sale. It 
is not an offer or invitation to persons outside of those jurisdictions. We reserve the right to reject any 
applications from outside of such jurisdictions.

© 2021 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.
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Contact us
For further information about LGIM, please visit www.lgimetf.com or contact your usual LGIM representative.

https://www.lgim.com/uk/en/insights/podcast/
https://twitter.com/LGIM
https://www.lgimblog.com/
https://www.youtube.com/channel/UCUmfV6VjfydEykC6QzXNPSQ
https://www.linkedin.com/company/legal-&-general-investment-management/

