
Fund Profile

Price Data
C Class ($), Acc $2.4770

Minimum Investment $250,000

Fees

Management Fee 0.60%

TER 0.65%

Fund Facts Performance Summary (%)

Portfolio Managers Michael Lindsell, Nick Train, James Bullock

Fund Size
$12,101 m

Net Return 1 m 3m YTD 1 yr 3 yrs 5 Yrs Since Launch

Share Class Launch Date 30th June 2014 C Class ($), Acc 4.9 4.2 2.9 31.0 13.5 16.4 14.2

ISIN IE00BK4Z4V95 MSCI World Index ($) 4.7 10.9 9.8 45.3 14.1 14.0 10.0

SEDOL BK4Z4V9 

Fund Type Dublin OEIC (UCITS)

Benchmark MSCI World Index Net Return 2020 2019 2018 2017 2016

Fund Sector Global Equity C Class ($), Acc 15.5 23.5 5.0 38.4 2.8

Style Long-term, bottom-up focus MSCI World Index ($) 15.9 27.7 -8.7 22.4 7.5

No. of Holdings 24

Valuation Point & Dealing deadline 12 noon each Dublin & UK Business Day Statistics (%)
Unit Type Accumulation Since Inception DATE

Auditor Grant Thornton Highest annualised return +44.1 31.01.2018

Regulator Central Bank of Ireland Lowest annualised return -9.6 31.03.2020

Fund Depository The Bank of New York Mellon SA/NV

The portfolio is concentrated, with the number of stocks ranging from 20-35, and has low

turnover. 

 Lindsell Train Global Equity Fund C Class (USD)

Investment Growth Since Inception

30th April 2021
Monthly Report

Fund Objective

To increase the value of Shareholders’ capital over the longer term from a focused portfolio

of global equities, primarily those listed or traded on recognised exchanges in developed

countries world-wide.  

12 month rolling performance figures

Source: Morningstar Direct. As at 30th April 2021. The figures for this share class and the index are based on total return (i.e. capital and income) in USD. All charges are accounted for except any

transaction costs. The value of participatory interests (units) may go down as well as up and past performance is not necessarily a guide to future performance. Actual annual figures are available on

request.

*The TER is a measure of the Fund’s total operating expenses over 12 months, including management fee, as a

percentage of the Fund’s net assets.The TER quoted is indicative, based on expenses and average assets for the

month of December 2020. It is calculated by the Fund Administrator, last updated 07/05/21. It is an indication of

the likely level of costs and will fluctuate as the Fund’s expenses and average net assets change. The TER excludes

any portfolio transaction costs.

Source: Morningstar Direct. As at 30th April 2021. Perfomance figures are calculated NAV-NAV,net of fees, in USD. The graph shows the growth of $100 invested in the fund

vs MSCI World since inception.The illustrative investment performance which is shown is for illustrative purposes only and is calculated by taking the actual initial fees and all

ongoing fees into account for the amount shown. Income is reinvested on the reinvestment date

Calendar Year Performance (%)
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30th April 2021

Monthly Report

Top Ten Equity Holidings (%)
Diageo 8.16% 43.5% 34.7%

Heineken Holding 7.79% 19.7% 30.7%

Unilever 7.56% 12.3% 20.0%

Nintendo 6.55% 9.3% 11.9%

London Stock Exchange Group 6.46% 6.1% 2.7%

Intuit 4.74% 4.6% Total 100.0%

Mondelez International 4.70% 1.8%

RELX 4.64% 2.7%

PepsiCo 4.60% Total 100.0%

Walt Disney 4.56%

Total 59.74%

Cash

Industrials

Cash

Lindsell Train’s investment approach is based on making long-term investments in companies that own

unique brands and franchises.

As part of that strategy, we have for many years invested in three great publicly quoted football clubs -

Celtic, Juventus and Manchester United, across our Global and UK accounts. Your fund owns Celtic and

Juventus, amounting to 1.1% of NAV combined. Our investment case is based on the expectation that over

the long term the value of these iconic institutions should rise as football’s global following expands and

digital media allows fans to engage more deeply with the clubs they support.   

As with all our holdings we are not activist investors in the clubs, but we do engage regularly with senior

executives, usually at the time of financial results. A focus of our engagement has been to encourage them

to run the clubs with financial conservatism, to ensure they remain capable of dealing with the inevitable

fluctuations of on-pitch performance. This has been a particular concern for us over the last 15 months, as

COVID has hit the revenues of so many sports franchises.

The announcement of the breakaway European Super League (“ESL”) in April came as a surprise to us. In

response, we requested and have now had meetings with all three clubs (including Celtic, even though it

was not a member of the ESL). At these meetings we expressed our disappointment about the reputational

damage Juventus and Manchester United have inflicted on themselves. We asked for clarity about their

position regarding the ESL going forward. Most importantly, we urged them to return to respectful

negotiations with all members of the football community to work toward mutually beneficial ends. We

continue to monitor events closely as they unfold, while considering their implications for our investment

case.

Meanwhile, for the time being the pandemic continues to be the critical factor in determining short-term price

movements for certain stocks in your portfolio. We look forward to the time when this is no longer the case but

for now, understandably, it remains a focus area for commentary. 

The pandemic has been a significant headwind to the performance of our three alcoholic beverage companies in

your portfolio. However, all three (Diageo, Heineken and Brown Forman) posted strong share price gains in the

month, perhaps indicating that a sustained recovery is underway in their underlying businesses. Certainly, the

macro backdrop is encouraging, with falling COVID-19 cases in their key markets, in addition to accelerating

vaccine rollouts. As distillers, Diageo and Brown Forman have been in a better position to weather the fallout

than Heineken, predominantly in their ability to more easily transition on-trade demand into the off-trade. The

pandemic has been a particularly frustrating disruption to Heineken’s operations. Their on-trade revenue

exposure of c.40% in normal times is a boon to the company but has inevitably been a drag given lockdowns and

the closure of large swathes of the hospitality sector. Better than expected Q1 results and a brightening outlook

for the year hopefully indicate that this dynamic is reversing, and the structural strengths of the company should

be a tailwind as the year progresses. The travails Heineken has had to endure over the last fourteen months have

not dimmed our enthusiasm for the long-term prospects of the company. Indeed, we are convinced it will come

out of the crisis stronger. The new management team have undertaken a strategic review that will take costs out

of the business whilst retaining a focus on superior and profitable growth. 

Continued...
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Health Care

Portfolio Manager's Comments

Sector Allocation (%) Country Allocation (%)
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Consumer Discretionary
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Monthly Report
 Lindsell Train Global Equity Fund C Class (USD)

Portfolio Manager's Comments
On the flip side of the COVID-19 dynamic, eBay, that has been a beneficiary of the current environment,

slipped c.9% after it reported its Q1 results. There was nothing particularly malign in these, but the market

is perhaps taking a view that recent performance cannot be sustained as the operating backdrop

normalises. The shares have performed strongly both this year and last year, but this is not reflected in the

valuation multiples the company currently trades at. eBay has strong fundamentals: a large two-sided

customer base, high margins and a prominent brand whilst operating in a structurally high growth end

market. Despite all that, investor scepticism lingers to some extent, reflecting uncertainty as to whether the

company has carved out a sufficiently unique and differentiated proposition in the ecommerce landscape,

in the context of the steady migration of site inventory away from their historic niche in C2C auction items.

Meanwhile, the competitive landscape has evolved with a proliferation of specialist vertical players.

Management is addressing this with investment in category specific offerings as well as improving

functionality for sellers on the platform. We remain holders, but will watch for improved results from the

current strategic measures being undertaken. 

Nick Train, 11th May 2021

Source Data: Lindsell Train Ltd & Bloomberg; as of 30th April 2021.

Note: All stock returns are total returns in local currency

The top three absolute contributors to the Fund’s performance in April were Heineken, Diageo and London

Stock Exchange Group and the top three absolute detractors were ebay, Kao and ITO EN.
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Depository: The Bank of New York Mellon SA/NV, One Dockland Central Guild Street IFSC Dublin 1 Ireland      

Glossary

Annualised return: The weighted average compound growth rate over the period measured. 

Cumulative return: The aggregate performance of the fund over the entire time period. 

Highest & Lowest return: The highest and lowest returns for any 12 months over the period since inception have been shown.    

NAV: The net asset value represents the assets of a fund less its liabilities.

                                                                                                                                                         LTL 000-249-9

Representative Office: Prescient Management Company (RF) (Pty) Ltd, Registration number: 2002/022560/07 

Physical address: Prescient House, Westlake Business Park, Otto Close, Westlake, 7945 Postal address: PO Box 31142, Tokai, 7966

E-mail address: info@prescient.co.za  

Website: www.prescient.co.za  

Investment Manager & Distributor: Lindsell Train Ltd

Physical address: 66 Buckingham Gate, London SW1E 6AU

 Lindsell Train Global Equity Fund C Class (USD)
30th April 2021

Monthly Report

Important information 

This bulletin is solely for the use of professional investors and should not be relied upon by any other person. It is not intended for use by retail clients. Nothing in the document should be construed as advice and it is therefore not a recommendation to 

buy or sell shares.

Lindsell Train Global Equity Fund Class B (ISIN:IE00B3NS4D25) is a sub-fund of Lindsell Train Global Funds plc, an umbrella fund with segregated liability between sub-funds. This means that the holdings of the fund are maintained separately under Irish law 

from the holdings of other sub-funds of Lindsell Train Global Funds plc. The Prospectus and the annual and semi-annual reports are prepared in the name of Lindsell Train Global Funds plc.

This Fund is authorised in Ireland and regulated by the Central Bank of Ireland. 

Collective Investment Schemes (CIS) are generally medium to long-term investments.The value may go down as well as up and past performance is not necessarily a guide to future performance. CIS's are traded at ruling prices and can engage in borrowing 

and scrip lending.The CIS may borrow up to 10% of the market value of the portfolio to bridge insufficient liquidity.A schedule of fees and charges and maximum commissions is available on request from the Investment Manager.There is no guarantee in 

respect of capital or returns in a portfolio. A CIS may be closed to new investors in order for it to be managed more efficiently in accordance with its mandate.CIS prices are calculated on a net asset basis, which is the total value of all the assets in the 

portfolio including any income accruals and less any permissible deductions (brokerage, STT, VAT, auditor’s fees, bank charges, trustee and custodian fees and the annual Management fee) from the portfolio divided by the number of participatory interests 

(shares) in issue.Forward pricing is used. The Fund's Total Expense Ratio (TER) reflects the percentage of the average Net Asset Value* (NAV) of the portfolio that was incurred as charges, levies and fees related to the management of the portfolio.  A higher 

TER does not necessarily imply a poor return, nor does a low TER imply a good return. The current TER cannot be regarded as an indication of future TER's.  During the phase in period TER’s do not include information gathered over a full year.It excludes 

transaction costs.

The investor acknowledges the inherent risk associated with the selected investments and that there are no guarantees. Please note that all documents, notifications of deposit, investment, redemption and switch applications must be received by the fund 

administrator, Link by or before 12 noon each Dublin & UK Business Day, to be transacted at the net asset value price for that day. Where all required documentation is not received before the stated cut off time, Link shall not be obliged to transact at that 

day's net asset value price.The Fund is priced at 12 noon each Dublin & UK Business Day Prices are published daily and are available on the Lindsell Train website. Performance has been calculated using net NAV to NAV numbers with income reinvested. 

The performance for each period shown reflects the return for investors who have been fully invested for that period. Individual investor performance may differ as a result of  the actual investment date, the date of reinvestments and dividend 

withholding tax. Full performance calculations are available from the investment manager on request.

Lindsell Train Global Equity Fund is authorised by the FSCA under section 65 of the Collective Investment Schemes Control Act 2002. 

For any additional information such as fund prices, prospectus, application forms, please go to www.lindselltrain.com.                                                                                                                                                                                                                                                                                                                                                   
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