
Fund Profile

Price Data
C Class ($) 2.29

Minimum Investment $250,000

Fees

Management Fee 0.60%

TER 0.66%

Fund Facts Performance Summary (%)
Portfolio Managers Michael Lindsell, Nick Train, James Bullock

Fund Size $7,306m
Net Return 1 m 3m YTD 1 yr 3 yrs 5 Yrs Since Launch

Share Class Inception Date 30th June 2014 C Class ($) 4.5 6.9 12.1 7.7 6.6 6.2 9.8

ISIN IE00BK4Z4V95 MSCI World Index ($) 1.8 2.4 9.6 3.2 13.1 8.1 7.6

SEDOL BK4Z4V9 

Fund Type Dublin OEIC (UCITS)

Benchmark MSCI World Index Net Return 2022 2021 2020 2019 2018

Fund Sector Global Equity C Class ($) -14.6 -0.7 15.5 23.5 5.0

Style Long-term, bottom-up focus MSCI World Index ($) -18.1 21.8 15.9 27.7 -8.7

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 -24.6 30.06.2022

Fund Depository The Bank of New York Mellon SA/NV

 Lindsell Train Global Equity Fund C Class (USD)

Investment Growth Since Inception

Monthly Report

Fund Objective

Annualised

30th April 2023

Source: Morningstar Direct. As at 30th April 2023. 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. Actual annual figures are available on request. 

The value of participatory interests (units) may go down as well as up and past performance is not necessarily a guide to future performance. 

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

turnover. 

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

*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 2022. It is calculated by the Fund Administrator, last updated 17/02/23. 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 2023. 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. Past performance is not a guide to future performance.
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Monthly Report

Top Ten Equity Holidings (%) Sector Allocation (%)
London Stock Exchange Group 8.65% 41.4% 35.1%

Diageo 8.04% 16.9% 29.4%

Heineken Holding 7.76% 13.6% 21.0%

Nintendo 6.99% 11.9% 13.3%

RELX 5.13% 7.5% 1.2%

Unilever 4.94% 5.1% Total 100.0%

Mondelez International 4.93% 2.5%

World Wrestling Entertainment 4.77% 1.2%

FICO 4.77% Total 100.0%

Prada 4.67%

Total 60.65%

 Lindsell Train Global Equity Fund C Class (USD) 30th April 2023

Country Allocation (%)
Consumer Staples USA

Communication Services UK

Financials Japan

Information Technology Europe ex-UK

Portfolio Manager's Comments
The Fund returned 4.5% in USD terms last month, compared to a 1.8% gain from the MSCI World Index. Our

holding in WWE was again one of the best performers of the month, with the shares up 17% in local

currency terms. They’re now up nearly 60% year-to-date, and have compounded at a 22% CAGR since our

initial purchase at the Fund’s inception in March 2011. 

For several months now, we’ve been slowly coming to terms with the impending potential loss of WWE

from the Fund. As a reminder, this was because Vince McMahon, the company’s majority owner, had

returned to the company in January 2023 with the stated purpose of leading a sale process. Naturally, as

shareholders for more than a decade, we were sorry to contemplate losing access to this truly unique asset

– not least because its future had never been looking brighter. What once might have been viewed as a

fringe, edgy content owner is now finally being acknowledged as a bona-fide entertainment jewel, of

enormous strategic interest to multiple players across the media landscape. 

Whether you’re a cable operator trying to slow cord-cutting losses, or a budding streaming service trying to

maximise subscriber growth in this early land-grab phase, WWE is a rare prize – an attractive combination

of Sporting and Scripted content, with more than 1.2 billion fans, and 70 billion views on YouTube. Just like

for sports, the live nature of WWE’s weekly bouts on Raw and Smackdown guarantees valuable

‘appointment viewing’ (highly coveted by advertisers in this age of fickle eyeballs and short attention

spans), while its fictional aspect means that the writers are able to craft iconic characters and storylines

that can sustain audience interest over multi-year periods. We were expecting all of this to be reflected in a

considerable uplift for WWE’s core domestic rights packages in the upcoming renewals this year, especially

given some of the extraordinary sports rights renegotiations we’ve already seen in this most recent cycle

(+1,500% for the US F1 media rights, anyone?), as well as in future rights renewals in the years to come. As

far as secular tailwinds go, the escalating demand for sports media rights continues to prove a robust one. 

However, it now seems that an opportunity has arisen for us to potentially maintain our exposure to WWE. In

early April, Endeavor and WWE finalised a deal in which the former company will combine its star Ultimate

Fighting Championship (UFC) asset with WWE, to create a new, separately-listed combat entertainment

powerhouse under the aptly-chosen ticker TKO. Under the proposed framework, Endeavor will own 51% of the

new entity, and WWE shareholders the remainder. Strikingly, Vince McMahon will also be surrendering his B

shares, which carry 10x the voting power of the ordinary share class, as part of his transition from a majority to

minority shareholder. These are not decisions that a man who has spent more than five decades developing a

family company would take lightly.  

While there were undoubtedly multiple suitors, the case for this chosen combination with UFC, and by extension 

a closer relationship with Endeavor, has readily apparent merits. A combined bundle of two such powerful

combat media franchises could well provide greater leverage in contract renegotiations. Both companies

operate similar business models, so the planned cost synergies seem initially credible. And Endeavor has strong

infrastructure and capabilities in place dedicated to enhancing global rights values, which have already

demonstrably created value for UFC. It’s reasonable to suggest a similar playbook could be applied to WWE –

and we certainly think there’s plenty of latent value to be realised. 

At the same time, we’re mindful that the new entity will begin life shouldered with a not insignificant amount of

leverage, which stands in contrast with WWE’s currently unencumbered balance sheet. Given Endeavour’s

extensive track record of M&A, it’s also reasonable to assume that the same management team likely has similar

inorganic growth plans for TKO in the years to come, which would further dilute our exposure to WWE. And

putting WWE and UFC side by side certainly reminds us of just how special WWE’s content is. For better or

worse, UFC fighters are ‘just’ conventionally acknowledged athletes, whereas the most iconic WWE Wrestlers

are beloved cult figures, with loyal followings built up over multi-decade careers and sustained by memorable

storylines. It will be fascinating to observe how both franchises will seek to sustain and grow their cultural

relevance over the truly long term. 

Continued...
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Monthly Report
 Lindsell Train Global Equity Fund C Class (USD)

Portfolio Manager's Comments
As you would expect, we’ve already engaged with the leadership teams on both sides, and we look forward

to further discussions in the intervening period before the transaction officially goes ahead in the second

half of the year. It will certainly give us a chance to re-familiarise ourselves with UFC in greater detail,

which had been of limited interest up until now, given that it was buried within Endeavor. (Spinning it out

so that its standalone value might be better recognised is of course half of Endeavor’s rationale for this

transaction). At this stage, on paper, it seems that TKO will have an attractive financial profile, strong

tailwinds, and clear levers for value improvement. Our main focus now is on the new management team as

they prepare to take over the stewardship of the storied WWE franchise, and their longer-term aspirations

for TKO, after an initial period of operational improvements and deleveraging. 

Ben Van Leeuwen, 10th May 2023

Source Data: Lindsell Train Ltd , Morningstar, and Bloomberg; As of 30th April 2023.

Note: All stock returns are in local currency.

30th April 2023



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.

                                                                                                                                                           Template expiry: 10/23 LTL 000-274-9

Manger: KBA Consulting Management Limited  Regulated by the Central Bank of Ireland

Investment Manager and Distributor: Lindsell Train Ltd 

Monthly Report
 Lindsell Train Global Equity Fund C Class (USD)

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 Dist. (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.                                                                                                                                                                                                                                                                                          

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  
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