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GENERAL INFORMATION (Continued)

Recent awards and achievements

Corporate awards (ETF)

2017	 •	 Benchmark Fund of the Year Awards 2017, Hong Kong 
House Award (ETF) – Commodity ETF (Outstanding Achiever) for Sensible 
Asset Management

		  – Benchmark

2016	 •	 Value Partners
		  ETF and Indexing Awards 2016 – Best ETF Launch
		  – Asia Asset Management & ETFI Asia

	 •	 Value Partners
		  ETF and Indexing Awards 2016 – Best Commodity ETF
		  – Asia Asset Management & ETFI Asia

	 •	 Value Partners
		  ETF and Indexing Awards 2016 – Best Smart Beta ETF
		  – Asia Asset Management & ETFI Asia

Value Gold ETF

2016	 •	 Fund of the Year Awards 2016
		  Top ETF (Commodities) – Precious Metals (Best-in-class)
		  – Benchmark Magazine

		  Best ETF – Commodities and Specialty Category (Best Performer),  
based on NAV tracking error

		  – Bloomberg Businessweek

		  Best ETF – Commodities and Specialty Category (Outstanding Performer), 
based on NAV total return

		  – Bloomberg Businessweek
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Value Gold ETF (“the Fund”) is a fund constituted in the form of a unit trust established under Hong 
Kong law. The Fund is a “physical” ETF, meaning it will hold actual gold. Units in the Fund are 
listed on The Stock Exchange of Hong Kong Limited (SEHK). The Fund seeks to provide investment 
results, before fees and expenses, that closely correspond to the performance of the London Bullion 
Markets Association (“LBMA”) Gold Price.

As at 28 September 2018, the Net Asset Value (“NAV”) per unit of the Fund was HKD28.7475, and 
25,200,000 units were outstanding. The total size of the Fund was approximately HKD724 million.

A summary of the performance of the Index and the Fund is given below.

From 1 April 2018 
to 28 September 

2018

2018 YTD
(as at

28 September) Since inception

LBMA Gold Price -10.9% -8.6% -10.0%

Value Gold ETF -11.1% -8.9% -13.1%

The difference in performance between the LBMA Gold Price and the Value Gold ETF is mainly 
attributed to fees and expenses. The historical tracking error for the NAV of the Fund against the 
LBMA Gold Price was at 3 basis points on an annualized basis since its inception on 29 October 2010.

Sensible Asset Management Hong Kong Limited
27 November 2018

All performance figures are sourced from HSBC Institutional Trust Services (Asia) Limited and Bloomberg, in HKD, NAV 
to NAV with dividends reinvested, as at 28 September 2018. Performance data is net of all fees.

Investors should note that investment involve risk. The price of units may go down as well as up and past performance 
is not indicative of future results.
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30.9.2018 31.3.2018
HK$ HK$

ASSETS
Commodity 724,456,769 824,378,396
Amounts due from Manager 3,900 7,800
Cash and cash equivalents 1,096,137 978,819
Prepayments and other receivable 4,475 11,968

  

TOTAL ASSETS 725,561,281 825,376,983
  

LIABILITIES
Audit fees payable 156,404 313,672
Management fees payable 322,805 257,231
Trustee and registrar fees payable 297,804 –
Custodian fees payable 75,254 26,076
Other payables 271,126 375,670

  

TOTAL LIABILITIES 1,123,393 972,649
  

TOTAL EQUITY 724,437,888 824,404,334
  

Net asset value per unit based on 25,200,000 
  (31.3.2018: 25,500,000) units outstanding 28.7475 32.3296
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% of
Holdings Fair value net assets

Fine weight of 
grams HK$

COMMODITY

Gold bullion 2,433,757 724,456,769 100.00
  

Total commodity 724,456,769 100.00

Cash and cash equivalents 1,096,137 0.15
Other net liabilities (1,115,018) (0.15)

  

Total net assets 724,437,888 100.00
  

Total investments, at cost 
  (inclusive of transaction cost) 849,775,464
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% of net assets
30.9.2018 31.3.2018

COMMODITY

Gold bullion 100.00 100.00
  

Total commodity 100.00 100.00

Cash and cash equivalents 0.15 0.12
Other net liabilities (0.15) (0.12)

  

Total net assets 100.00 100.00
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Comparison of the scheme performance and the actual index performance

The table below illustrates the comparison between the performance of the Index and the Fund 
during the following period:

From 1 April 2018 
to 30 September 

2018

From 1 April 2017 
to 30 September 

2017

LBMA Gold Price -10.9% +4.2%
Value Gold ETF -11.1% +4.0%


