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UK Equity Fund 

Share Price

FundAssets

PortfolioManager

Nick Train

Type of Scheme Non UCITS Retail

Launch Date 10 July 2006 

Classes Accumulation/Income/D Accumulation/D Income

Base Currency GBP (£)

Benchmark FTSE All-Share TR Index

Dealing & Valuation 10am each UK Business Day 

Year End 31 May

Dividend XD Dates 1 December, 1 June

Pay Dates 31 January, 30 September

Fund Information

2017 2018 2019 2020 2021

LF LT UK Equity Fund (Acc) +20.7 -1.1 +22.8 -2.5 +12.7

FTSE-All Share TR Index +13.1 -9.5 +19.2 -9.8 +18.3

Relative Return +7.6 +8.4 +3.6 +7.3 -5.6

Calendar Year Total Return Performance (%) £

Fund Objective & Policy

To deliver capital and income growth and provide a total return in excess of that of the
FTSE All-Share TR Index by investing at least 70% of its assets in the shares of companies
incorporated or domiciled in the UK. Up to 10% of assets may be invested in worldwide
companies which are listed on an exchange in the UK.

The FTSE All-Share TR Index has been selected as it represents broad exposure to
companies listed on the London Stock Exchange. The fund is not constrained by the
target benchmark and will take positions in individual stocks that differ significantly
from the Index with the aim of achieving a return in excess of the benchmark.

There is no guarantee that a positive return will be delivered.

Total Return Performance to 31st July 2022 (%) £

Source: Lindsell Train Limited and Link Fund 

Administrators Limited.

£5,041m

Fund Profile

The portfolio is concentrated, with
the number of stocks unlikely to
exceed 35.

Acc 488.65p

Inc 332.81p

D Acc 200.61p

D Inc 168.64p

Historic Gross Yield 
(Income Class)

Source: Morningstar Direct & FTSE Russell (FTSE) © 2022. “FTSE Russell®” and “FTSE®” are trademarks of the 

London Stock Exchange Group companies and are used by FTSE Russell under licence. Fund performance is 

based on Acc shares. Total return is provided net of fees. For periods greater than one, returns are shown 

annualised .

Past performance is not a guide to future performance.

The Historic Yield reflects distributions
declared over the past twelve months
as a percentage of the unit price, as at
the date of this report. Investors may
be subject to tax on their distributions,
which will reduce the yield. 50% of the
Fund’s expenses are charged to capital,
which has the effect of increasing the
distributions but constraining the
Fund’s capital performance to an
equivalent extent. The yield is not
guaranteed or representative of future
yields.

Source: Morningstar Direct

Gross Yield 2.0%

Issued and approved by Lindsell Train Limited. Authorised and regulated by the Financial Conduct Authority.

1m 3m YTD 1yr 3yr 5yr 10 yr
Since 

Launch

LF LT UK Equity Fund 
(Acc) 

+8.6 -0.6 -7.2 -4.3 -0.2 +5.5 +12.1 +10.4

FTSE-All Share TR 
Index 

+4.4 -1.2 -0.4 +5.5 +3.2 +4.0 +7.2 +5.7

Relative Return +4.2 +0.6 -6.8 -9.8 -3.4 +1.5 +4.9 +4.7



Acc £500,000 0.60% p.a. 0.64% p.a. GB00B18B9X76 B18B9X7

Inc £500,000 0.60% p.a. 0.64% p.a. GB00B18B9V52 B18B9V5

D Acc £200m 0.45% p.a. 0.49% p.a. GB00BJFLM156 BJFLM15

D Inc £200m 0.45% p.a. 0.49% p.a. GB00BJFLM263 BJFLM26

Share Class Information

Minimum Investment ManagementFees
Ongoing Charges

Figure (OCF)*
ISIN Sedol

*The OCF 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 averaged over the

same period. The OCF is based on expenses and average assets for the 12 months to the 30th November 2021. It is calculated by the Fund Administrator and

published in the KIID, dated 2 May 2022. It is an indication of the likely level of costs and will fluctuate as the Fund’s expenses and average net assets change. The OCF

excludes any portfolio transaction costs.

L F  L INDS E L L  T R A IN U K E Q U IT Y  F U ND M O NT H L Y  R E P O R T  |  F A C T S H E E T  

Issued and approved by Lindsell Train Limited. Authorised and regulated by the Financial Conduct Authority.

Top 10 Holdings (% NAV) Sector Allocation (%NAV)

Beverages 23.3

Financial Services 21.9

Personal Goods 18.3

Media 9.9

Support Services 9.8

Food Producers 6.8

Software 6.1

Travel & Leisure 1.8

Cash 2.1

Total 100.0

RELX 9.97

Diageo 9.93

Experian 9.79

London Stock Exchange 9.75

Unilever 9.60

Burberry 8.65

Schroders 6.96

Mondelez 6.77

Sage 6.06

Heineken 5.61

Authorised Corporate Director (ACD)/

Authorised Fund Manager: 

Link Fund Solutions Limited

Depositary & Custodian

The Bank of New York 
Mellon (International) Limited

Investment Manager & Distributor

Lindsell Train Ltd,
66 Buckingham Gate,

London, 

SW1E 6AU

Tel: +44 (0) 20 7808 1210

info@lindselltrain.com

Fund Administrator, 

Dealing & Registration

Link Fund Administrators 
Limited

Tel:  0345 922 0044

Email: investorservices@linkgroup.com

Contacts
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Portfolio Manager’s Comments

There were some big gainers for the portfolio this month –
led by Experian +19%, Remy Cointreau +17%, Schroders and
Sage +11%, Diageo +10%, Burberry and RELX +9% and
Hargreaves Lansdown and Unilever +7.5%.

Is there a common denominator? Well, all of these had been
weak share prices in 2022 prior to July and they had been
weak not because their business performance disappointed.
With the possible exception of Hargreaves Lansdown, I think
it’s true that all of the above have delivered in-line or better
than expected results in 2022.

Of even more relevance is all of them are “growth”
companies, or at least they are by our definition. This is that
they earn high and defensible returns on capital for their
investors, as well as offering participation in a secular growth
opportunity.

(For the sceptics about the asset managers we own in the
above group, let me just remind you that Schroders’ Assets
Under Management have grown at a compound 10%pa over
the last 5 years and Hargreaves’ at 18%. These too have a
secular growth opportunity.)

“Growth” companies have been out of favour in 2022, for
familiar reasons wearisome to rehearse. These reasons
relate in part to the duration of the war and the future
course of interest rates. I wish we had sufficient insight into
these geopolitical and macro-economic uncertainties to
make investment calls that were certain to add value for our
clients. But we don’t. And therefore can’t think of anything
better to do than to keep your portfolio fully invested in a
collection of companies that earn high and defensible
returns on capital and offer participation in a secular growth
opportunity.

Below are a handful of facts or insights relating to important
portfolio holdings catching my eye in July. Diageo’s results
benefited from a strong rebound in the global consumption
of Scotch, up 34%. Within that it is so instructive to see
standard Johnnie Walker Red up 22%, premium Johnnie
Walker Black 39% and the super-premium Johnnie Walker
Blue up 63%. Consumption of premium spirits is growing,
and this is likely to enhance the profit margins of the lucky
owners of premium spirits brands.

For Unilever its “jewel in the crown” stake in its Indian
subsidiary remains a key driver of secular growth.
HindustanLever’s H1 results delivered 19.5% revenue
growth, made up of price increases of 11.8% and volumes up
6.8% - offering that compelling investment proposition of
pricing power and “real” (above inflation) growth. HUVR’s
shares were up 18% in July, now up 13% in 2022 and have
comfortably more than doubled over the last 5 years. They
represent c25% of the parent’s market capitalisation.

In an interview in the Times, CEO of LSEG, David Schwimmer,
reflected on his career and the acquisition of Refinitiv in
2021. He worked at Goldman’s for many years and “advised
on hundreds of deals, but he genuinely cannot think of a
single one as transformational and value-creating as this
one.” I suppose one must aim off for a CEO’s hyperbole, but
if he is vindicated UK investors will be lucky to have such a
globally significant and value-creating company quoted on
the domestic market.

Sage recently commissioned a report – Digital Britain – which

concluded that currently untapped technology adoption in

the UK corporate sector could boost the UK economy by

£232bn annually. We agree and hope that productivity gains

derived from the adoption of new technology will help

protect the earnings power of UK corporations in years to

come. And that politicians are listening. We also hope that

Sage itself is in a position to deliver these digital and

software services to its global clientele. Recent results from

Sage are encouraging on this score.

I must acknowledge the worst performer in the portfolio in

July was another “growth” company – Fever-Tree, with its

shares down 12%. The company warned that transportation

and glass costs had hurt its earnings in the soon-to-be-

declared H1 results. We spoke to management in the

aftermath of the warning and did so because we wanted to

congratulate them for doing, in our opinion, the right thing

for the business. FEVR has a secular growth opportunity in all

its markets; perhaps none more so than the USA. It would

be quite wrong for the company to protect its profit margins

in current circumstances by: cutting marketing spend, by

increasing prices and, particularly not by limiting supply to

the USA (even if the transportation costs are currently

abnormally punitive). It would’ve been easy for the

company to do any of these things and, possibly to have

been applauded for doing so. But investors like us in FEVR

want as many US consumers to experience and become

converts to FEVR’s superior products as possible. Because

that is likely to drive most equity value over time. During the

course of our meeting we were given some general colour

about the recent success of FEVR’s business in the USA. And

we hope more specific data, released with the results, will

remind investors why sticking with the shares of a company

that is on track to become the global leader in an emergent

brand category makes sense. We have bought more.

Source Data: Lindsell Train Ltd & Bloomberg; As of 31st July 2022.

Note: All stock returns are total returns in local currency.

Nick Train, 8th August 2022

The top three absolute contributors to the Fund’s
performance in July were Experian, Diageo and RELX and
the top three absolute detractors were Fever-Tree,
Rathbones and Cazoo.



Risk Warning

Past performance is not a guide or guarantee to future performance. Investments carry a

degree of risk and the value of investments and income from them as a result of market
or currency fluctuations may go down as well as up and you may not get back the

amount you originally invested. To the extent that the portfolio invests a relatively high
percentage of its assets in securities of a limited number of companies, and also invests

in securities with a particular industry, sector or geographical focus, the portfolio may be
more susceptible than a more diversified portfolio to large swings (both up and down) in
its value. Furthermore, the concentrated nature of the portfolio can also lead to

relatively significant holdings in individual securities which in turn can have an adverse
effect on the ability to sell these securities when the Investment Manager deems it

appropriate and on the price of these securities achieved by the Investment Manager at
the time of sale.

The LF Lindsell Train UK Equity Fund (the “Fund”) is an open ended investment company
(OEIC) authorised and regulated by the Financial Conduct Authority under Regulation 14 of

the OEIC Regulations 2001.

This document is intended for use by Shareholders of the Fund or UK authorised persons or

those who are permitted to receive such information. Nothing in this document should be
construed as giving investment advice or any offer, invitation or recommendation to subscribe

to the fund. Any decision to subscribe should be based on the Fund’s current Prospectus and
Key Investor Information Documents (KIIDs). Opinion expressed whether specifically, or in

general, or both on the performance of individual securities and in a wider economic context
represents the view of Lindsell Train Limited at the time of preparation. They are subject to
change and should not be interpreted as investment advice.

The information provided in this document was captured on the date issued below and
therefore is not current. Current prices, and the latest copy of the Prospectus can be obtained

from the Fund Administrator. No part of this document may be copied, reproduced or
distributed to any other person without prior express written consent from Lindsell Train

Limited.

8 August 2022 04/22 LTL 000-267-7
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