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Important Notice

Private & Confidential – not for public dissemination

This document is strictly 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 our Funds invest in a relatively high percentage
of their assets in securities of a limited number of companies, and also invests in securities with a particular industry, sector
or geographical focus, the Funds may be more susceptible than a more diversified fund to large swings (both up and
down) in its value. Furthermore, the concentrated nature of the portfolios 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 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.

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.

Collective Investment Schemes in Securities (CIS) should be considered as medium to
long-term investments. The value may go up as well as down and past performance is
not necessarily a guide to future performance. CIS’s are traded at the ruling price and
can engage in scrip lending and borrowing. A schedule of fees, charges and maximum
commissions is available on request from the 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 (units) in issue. Forward pricing is
used. 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 initial fees, the actual investment date, the date of reinvestments and dividend
withholding tax. Full performance calculations are available from the manager on
request.

Annualised performance: Annualised performance shows longer term performance
rescaled to a 1 year period. Annualised performance is the average return per year over
the period. Actual annual figures are available to the investor on request. For any
additional information such as fund prices, brochures and application forms please e-
mail: info@LindsellTrain.com.

Contact Details

Lindsell Train Limited
66 Buckingham Gate
London SW1E 6AU

Tel.  +44 20 7808 1210
Fax. +44 20 7808 1229
info@LindsellTrain.comIssued and approved by Lindsell Train Limited

Authorised and regulated by the Financial Conduct Authority

12 May 2022 LTL 000-264-5
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Marketing & Client Servicing

Keith Wilson (Director)
Jane Orr (Director)
Jessica Cameron

Jin Philips
Jon Lamb
Kirsty Banks
Agrima Bansal
Aaron Obahiagbon

Operations & Compliance

Michael Lim (Director)
Joss Saunders

Mathew McNeill
Limara Malouangout
Jennifer Omo-Olaye
Edward Smith
Krzysztof Duda
Anh Hoang 
Lauren Jorgensen
Fiona McPhail

Assets Under Management
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Lindsell Train Limited

Source: Lindsell Train 
AUMs as of 31st March 2022

Ownership

Michael Lindsell 36.2%

Nick Train 36.2%

Other Directors and Staff 3.4%

LT Investment Trust plc 24.2%

▪ Run client money as we would run our own

▪ Align our interests with clients

▪ Take the long view on investment 
performance and business development

Lindsell Train’s Business Principles

31 March 2022 £20,464m

Investment Team

Michael Lindsell  (Director)

Nick Train (Director) 
James Bullock
Madeline Wright
Alexander Windsor-Clive
Ben Van Leeuwen
Alice Li
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▪ Investors undervalue durable, cash-generative
business franchises

▪ Concentration can reduce risk*

▪ Transaction costs are a “tax” on returns

▪ Dividends matter even more than you think

Investment Principles
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*Risk defined as the permanent loss of capital.

“Stocks are simple.  
All you do is buy shares in a 

great business 
for less than the business

is intrinsically worth, 
with managers of the 

highest integrity and ability.  
Then you own those shares 

forever.”

Warren Buffett
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Slow and steady: just five new additions in eleven years

LT global equity 4.4x TR

Total returns in GBP from Fund inception to 29/04/22 Source: LT & Bloomberg May 2022

Astellas HL Kao RELX

Brown-Forman Heineken LSE Shiseido

Celtic Intuit Mondelez Unilever

Diageo Ito En Nintendo Walt Disney

eBay/PayPal JPX PepsiCo WWE

FICO Juventus Prada

LT Global Portfolio - Launched March 2011
Average turnover 3.9% p.a.

Just 4 complete sales excluding takeovers
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“Of the US firms listed in 1900, more than 80% 
of their value was in industries that are today small or extinct.” Dimson, Marsh & Staunton 2021

From railways to the internet: industry has changed

US market constituents 1900 US market constituents 2022

Source: Elroy Dimson, Paul Marsh and Mike Staunton, Triumph of the Optimists, Princeton University Press, 2002, and MSCI North America/Bloomberg May 2022

Rail

Banks

Other 
industrial

Iron, coal & 
steel

Utilities

Tobacco

Other

Over $7tn of market cap 
(and falling…)

Technology

Health

Other industrial
Financial

Retail

Banks

Rail



If anything the pace of change is hastening

Source: Boston Consulting Group 2015

“Companies are perishing sooner than 
ever before. In fact, businesses are now 
dying at a much younger age than the 

people who run them.”
Boston Consulting Group
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Over half of our portfolio companies are more than a century old
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The LSE is our oldest company

Total returns in GBP from 31/03/11 to 29/04/22. This is not intended as a buy or sell recommendation. Source: LT & Bloomberg May 2022.

Established 1698

Total Return

+25% pa
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LSE
12.4x TR

Nasdaq 
index

6.4x TR

Already 313 
years old
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•Of 28,853 companies traded on the U.S. stock market
from 1950-2009, almost 80% were gone by 2009.

•Fewer than 5% of companies remain over any rolling
30-year period.

•There was just a 12% survival rate for the firms on the
Fortune 500 list in 1955.

Geoffrey West, Scale 2017 

“Cities keep growing, corporations and people always die.”

Source: Geoffrey West, Scale 2017.
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“Cities keep growing, corporations and people always die.”

“The mortality of publicly traded companies manifests an 
approximately constant hazard rate… independent of a 

company’s age.” Daepp et al.
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Chance of survival to 100 years: 1/25,000
Chance of survival to 200 years: 1/1 billion

Source: Daepp et al., The Mortality of Companies 2015
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The average age of our portfolio companies is 115 years.
Time has already tested them for us

Source: Lindsell Train & Bloomberg May 2022



PepsiCo: Confounding compounding
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PepsiCo global salty 
snack market share

38%

+10% p.a.
for 66 years

1980
Already 87
years oldD
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Pepsi’s 35-year average ROE 35%
MSCI World’s all-time-high ROE 16%

Pepsi’s return on equity 1988-2022 % 27 26 24 21 7 27 27
23 16 32 30 31 35 33 33 33 33 29 38 35 35
41 33 31 29 29 31 37 55 44 99 50 50 52 52

Source: LT, PepsiCo & Bloomberg May 2022.



Shiny object syndrome: There is no premium for 
survivability

“Investors have a propensity 
to overpay for the new while 

ignoring the old.” 
Jeremy Siegel

Source: Lindell Train & Bloomberg May 2022
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The triumph of experience over hope

Source: Jay R. Ritter, Initial Public Offerings: Updated Statistics on Long-Run Performance 2016. Elroy Dimson, Paul Marsh & Mike Staunton, Industries: Their Rise & Fall 2015. 

Average 3 year 
underperformance of 

US company IPOs
between 1980-2014 

-17.8%

Ritter 2016

Outperformance of UK 
companies > 20 years old 

vs. those < 3 years old 
from 1980-2014 

+205%

Dimson et al. 2015



Average age of companies 115 years
10-year weighted average ROE 21%

10-year weighted average dividend growth 10% p.a.

Survivorship bias is the logical ‘error’ of concentrating 
on the people or things that made it past some 

selection process and overlooking those that did not

Internet, Media & Software Age

Nintendo 133

RELX 142

Walt Disney 99

Intuit 39

FICO 66

World Wrestling Ent. 70

Juventus 125

Celtic 135

Consumer & 
Healthcare

Age

Diageo 263

Unilever 137

Heineken Holding 158

PepsiCo 129

Mondelez 198

Kao 135

Shiseido 150

Prada 109

Astellas 
Pharmaceutical

128

Brown-Forman 152

Ito En 56

Financials & Marketplaces Age

London Stock Exchange 353

PayPal 24

Hargreaves Lansdown 41

eBay 27

Japan Exchange Group 144

LT Global Equity Portfolio

Source: LT & Bloomberg May 2022


