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Type of Scheme Dublin OEIC(UCITS)

Launch Date 16 March2011
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Benchmark MSCI World Index

Dealing & Valuation 12 noon each Dublin & UK BusinessDay
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Dividend XD Dates 1 January, 1 July

Pay Dates 31 January, 31July

Fund Information

Calendar Year Total Return Performance (%) £

Fund Objective & Policy

To increase the value of Shareholders’ capital over the longer term from a focused,
actively managed portfolio of global equities, primarily those listed or traded on
Recognised Exchanges in developed countries world-wide. The Fund’s investment
performance is compared with the MSCI World Index and is reported in Sterling. The
fund is not constrained by the benchmark (MSCI World Index) 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 30th April 2023 (%) £

Source: Morningstar Direct. Fund performance is based on B Dist. Class shares. Total return is provided
net of fees with dividends reinvested. For periods greater than one year, returns are shown annualised.

Past performance is not a guide to future performance.

Source: Lindsell Train Limited and Link Fund 
Administrators (Ireland) Limited.

£5,814m

Fund Profile

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

A Dist. £3.7696

B Dist. £4.3057

B £1.0845

C $2.2882

D Dist. £2.9413

E €1.5323

Investment Manager & Distributor 

Lindsell Train Ltd,
66 Buckingham Gate,
London,
SW1E 6AU

Tel: +44 (0) 20 7808 1210
info@lindselltrain.com

Manager

KBA Consulting Management Limited

Regulated by the Central Bank of Ireland

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

2018 2019 2020 2021 2022

Global Equity Fund (B Dist.) +11.1 +19.4 +11.7 +0.6 -4.4

MSCI World Index -3.0 +22.7 +12.3 +22.9 -7.8

Relative Return +14.1 -3.3 -0.6 -22.3 +3.4

Annualised

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

Launch
Global Equity Fund
(B Dist.) +3.7 +5.7 +8.2 +8.6 +6.7 +8.2 +12.8 +13.9

MSCI World Index +0.1 +0.3 +4.9 +3.1 +13.2 +10.1 +11.1 +11.1

Relative  Return     +3.6 +5.4 +3.3 +5.5 -6.5 -1.9 +1.7 +2.8



Consumer Staples 41.4

Communication Services 16.9

Financials 13.6

Information Technology 11.9

Consumer Discretionary 7.5

Industrials 5.1

Health Care 2.5

Cash 1.2

Total 100.0

London Stock Exchange Group 8.65

Diageo 8.04

Heineken Holding 7.76

Nintendo 6.99

RELX 5.13

Unilever 4.94

Mondelez 4.93

World Wrestling Entertainment 4.77

FICO 4.77

Prada 4.67

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

Country Allocation (% NAV)

USA 35.1

UK 29.4

Japan 21.0

Europe ex-UK 13.3

Cash 1.2

Total 100.0
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Issued and approved by Lindsell Train Limited. Authorised and regulated by the Financial Conduct Authority.

Share Class Information

Minimum Investment ManagementFees 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. The OCF is based
on expenses and average assets for the year ending 31 December 2022. It is calculated by the Fund Administrator and published in the KIID dated 17/02/2023. 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. A copy
of the latest prospectus and the Key Investor Information Document for each class is available from www.lindselltrain.com

Ongoing Charges
Figure (OCF)*

A Dist. £1,500 1.10% p.a. 1.16% p.a. IE00B644PG05 B644PG0

B Dist. £150,000 0.60% p.a. 0.66% p.a. IE00B3NS4D25 B3NS4D2

B £150,000 0.60% p.a 0.66% p.a. IE00051RD3C4 BP2P6W1

C $250,000 0.60% p.a. 0.66% p.a. IE00BK4Z4V95 BK4Z4V9

D Dist. £200m 0.45% p.a. 0.51% p.a. IE00BJSPMJ28 BJSPMJ2

E €100,000 0.60% p.a. 0.66% p.a. IE00BF2VFW20 BF2VFW2

Fund Administrator, 
Dealing & Registration
Link Fund Administrators 
(Ireland) Limited

Tel: +353 1 400 5300
Fax: +353 1 400 5350
Email: dublinTA@linkgroup.ie

1st Floor, 2 Grand Canal Square, 
Grand Canal Harbour, Dublin, Ireland
Regulated by the Central Bank of Ireland

Company/Fund Registered Office  
Lindsell Train Global Funds plc,  
33 Sir John Rogerson’s Quay, 
Dublin, Ireland

Depositary & Custodian
The Bank of New York 
Mellon SA/NV

Regulated by the Central Bank of Ireland

Board of Directors
Alex Hammond-Chambers 
David Dillon
Gerald Moloney
Lesley Williams  
Keith Wilson

Contacts



Portfolio Manager’s Comments
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The Fund returned 3.7% in GBP Sterling terms last month,
compared to a 0.1% 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.

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.

The top three absolute contributors to the Fund’s performance
in April were World Wrestling Entertainment, Mondelez and
Nintendo and the top three absolute detractors were Ito En,
Intuit and PayPal.



Risk Warning

This document is provided to investment professionals, advisers and consultants for
information purposes only and should not be relied upon by retail investors. It is not a
solicitation, recommendation or an offer to buy or sell any security, fund or financial
instrument.

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 invests in securities with a particular
industry, sector or geographical focus, they may be more susceptible than a more
diversified portfolio to large swings (both up and down) in their value. Furthermore, the
concentrated nature of the portfolio, leading to relatively significant holdings in
individual securities 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 Lindsell Train Global Funds plc – Global Equity Fund (the “Fund”) is a Dublin authorised
UCITS open ended investment company. It is a recognised scheme under Section 264 of the
Financial Services & Markets Act 2000 (“FSMA”).This document is intended for use by
Shareholders of the Fund, persons who are authorised to carry out investment business,
professional investors and those who are permitted to receive such information. This is a
marketing communication. This is not a contractually binding document. Please refer to the
prospectus of the Fund and to the Key Investor Information Documents (KIIDs) and do not
base any final investment decision on this communication alone. Nothing in this document
should be construed as giving investment advice or any offer, invitation or recommendation
to subscribe to the Fund.

This Fund is not registered under the Securities Act 1933 or the Investment Company Act
1940 of the United States of America (“USA”) and is therefore not for distribution to any
US persons or to any other person in the USA. This Fund is not registered with the
Securities & Futures Commission in Hong Kong and accordingly the distribution of this
document is restricted. Opinions expressed whether specifically, or in general, both on the
performance of individual securities and in a wider economic context represent 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 dates indicated
and therefore, is not current. Current prices and the latest copy of the Prospectus can
be obtained from Lindsell Train Limited or 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.

5 May 2023 LTL 000-276-4
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