
Fund Objective & Policy 
 

To deliver capital and income growth and provide a total return in excess of that of the FTSE All-Share 
Index by investing primarily in shares quoted on any of the markets of the London Stock Exchange, 
including the Alternative Investment Market (AIM). Whilst the primary focus will be in the UK, the Fund 
may also invest in other global markets. 
 
There is no guarantee that a positive return will be delivered. 

Fund Profile 
 

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

Fund Assets 
£6,811m 

Nick Train 
 

Portfolio Manager 

Strategy Profile 

All data at 30 April 2019 

Share Price 
Acc: 456.07p 
Inc: 332.24p                           
D Acc: 186.31p                       
D Inc: 167.97p  

Source: Lindsell Train Limited and Link 
Fund Administrators Limited.  

Fund Information 
 
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 

Dealing & Valuation:  10 am each UK Business Day 

Year End: 31 May 

Dividend XD dates: 1 Dec, 1 June  Pay Dates:  31 Jan, 30 Sept 

Minimum Investment:     

Acc/Inc: £500,000                                          
D Acc/D Inc: £200m  

Management Fees:     

Acc/Inc: 0.65%p.a.**                                                  
D Acc/D Inc: 0.45% p.a.                                            

Ongoing Charges Figure (OCF)*:     

Acc/Inc: 0.68% p.a.                                                   
D Acc/D Inc: 0.51% p.a.                                          

*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.  It is calculated by the Fund Administrator and published in the KIID, last updated 18 February 2019.  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.  **When the Fund’s total assets exceed £3bn, 
0.05% pa of the management fee on assets above £3bn is rebated monthly in arrears proportionally to eligible share classes.  The fee reduction is applied to the 
attributable operating expenses, which has the effect of reducing the OCF of these share classes. 

ISIN :     

Acc: GB00B18B9X76                                      
Inc: GB00B18B9V52                                      
D Acc: GB00BJFLM156                                    
D Inc: GB00BJFLM263                                    

SEDOL :     

Acc: B18B9X7                                             
Inc: B18B9V5                                                 
D Acc: BJFLM15                                              
D Inc: BJFLM26                                   

               

Authorised Corporate Director (ACD)/Authorised Fund Manager:   Link Fund Solutions Limited 

Investment Manager & Promoter:   Lindsell Train Ltd, 66 Buckingham Gate, London, SW1E 6AU, Phone: +44 20 7808 1210 / info@lindselltrain.com 

Fund Administrator, Dealing & Registration: Link Fund Administrators Limited.  Phone: +44 113 224 6000 

Depositary & Custodian: The Bank of New York Mellon (International) Limited     

Calendar Year Performance (%) 2014 2015 2016 2017 

LF LT UK Equity Fund (Acc) +7.3 +11.5 +11.3 +20.7 

FTSE-All Share Index +1.2 +1.0 +16.8 +13.1 

Cumulative Performance  (%)              
30 April 2019 

Since       
Launch 

5yr 3yr 1yr YTD 3m 1m 

LF LT UK Equity Fund (Acc) +356.1 +89.1 +54.6 +15.4 +17.0 +14.3 +6.6 
FTSE All-Share Index +115.4 +35.2 +33.3 +2.6 +12.4 +7.8 +2.7 

Sector Allocation (% NAV) 

Equity  Beverages 19.7 

 Financial Services 26.4 

 Food Producers 8.7 

 Media 16.1 

 Personal Goods 17.4 

 Travel & Leisure 2.6 

Cash & Equivalent 2.7 

Total 100.0 

 Software 6.4 

Top 10 Holdings  (% NAV) 

RELX 10.0 

Unilever 9.9 

Diageo 9.7 

Hargreaves Lansdown 8.9 

Mondelez 8.7 

London Stock Exchange 8.1 
Burberry 7.5 

Schroders 7.3 

SAGE 6.4 

Heineken 6.0 

Historic Yield (Income Class) 
 

1.7%                                                                                                                                                           

The Historic Yield reflects distributions declared over the 
past twelve months as a percentage of the mid-market 
unit price, as at the date shown.  It does not include 
any preliminary charge and investors may be subject to 
tax on their distributions.  50% of the Fund’s expenses 
are charged to capital.  This 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. 

            

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

Source: Morningstar Direct & FTSE Russell (FTSE) © 2018.  “FTSE Russell®” and “FTSE®” are trademarks of the  
London Stock Exchange Group companies and are used by FTSE Russell under licence.  

LF Lindsell Train UK Equity Fund 

A copy of the latest prospectus and the Key Investor Information Document for each class is 
available from www.lindselltrain.com  

2018 

-1.1 

-9.5 



Portfolio Manager’s Comments  
 
A rather spectacular month.  After sentiment had gradually improved toward the UK through the first 
few months of 2019 – temporarily or otherwise – shares in UK financial companies suddenly rallied 
strongly.  Many of these had been notably weak during the second half of 2018. 
 
Certainly our three asset manager investments all posted double digit gains in April.  Rathbones 
was up 15%, Schroders 17%, and the best performer in the portfolio last month, Hargreaves 
Lansdown, gained 21%.  That move was enough to take HL to an all-time high, pushing beyond its 
September 2018 peak.  Elsewhere, the holding in the London Stock Exchange also went up 
another 5% - also to an all-time high; further evidence of investors being willing to take a brighter 
view of the prospects for the UK economy and financial markets. 
 
It is important to remind our investors that we do not trade our holdings in these fund management 
companies.  We never buy them on the basis that we “fancy” the market for the next few months 
and we certainly don’t sell because we are nervous in the short term (as you know we rarely sell 
anything, ever).  No – these investments have been made because we know that successful fund 
management companies are excellent long term investments.  This is in part because the business 
economics of a successful fund manager are attractive.  Just look at the operating margins of the 
three we are invested in – all well over 20% or higher.  In addition we invest in this industry because 
we are long term optimists about global stock markets and global wealth creation.  Finding “proxy” 
investments that allow us to participate in this tendency for wealth to compound worldwide strikes 
us as sensible.  Of course, economies and markets in particular, are volatile.  But that volatility 
shouldn’t matter if the secular progression is up.  In the meantime, the volatility unnerves some 
investors and periodically allows us to access the shares of sound fund management franchises at 
what we see as attractive valuations.  That was certainly so last year as we added to the holdings in 
HL and Schroders in particular. 
 
 
Date: 9 May 2019  
 
The top three contributors to the Fund are Hargreaves Lansdown, Schroders and RELX and the top 
three detractors from the Fund are Euromoney, Remy Cointreau and Celtic. 
 
 

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 expressed written permission from Lindsell Train Limited. 
13 May 2019  LTL 000-220-6   
Issued and approved by Lindsell Train Limited.  Authorised and regulated by the Financial Conduct Authority. 


