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Important Notice
Private & Confidential – Not for public dissemination

This presentation is intended for use by 
shareholders of Finsbury Growth & Income 
Trust, professional investors and persons 
who are authorised by the UK Financial 
Conduct Authority (FCA) or those who are 
permitted to receive such information in the 
UK. 

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.

Opinions expressed, whether specifically or in 
general, both on the performance of a fund or 
financial instrument 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 date shown and therefore is 
not current. No part of this document may be 
copied, reproduced or distributed to any other 
person without prior express written 
permission from Lindsell Train Limited. 
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“If you want different performance you must invest differently”   Sir John Templeton

Calendar Year Finsbury Growth &
Income Trust PLC % FTSE All-Share TR% Relative Return %

2001 -10.9 -13.3 +2.4

2002 -21.6 -22.7 +1.1

2003 22.6 20.9 +1.7

2004 31.6 12.8 +18.8

2005 21.7 22.0 -0.3

2006 22.0 16.8 +5.2

2007 -3.5 5.3 -8.8

2008 -31.3 -29.9 -1.4

2009 35.3 30.1 +5.2

2010 29.4 14.5 +14.9

2011 3.7 -3.5 +7.2

2012 23.6 12.3 +11.3

2013 35.1 20.8 +14.3

2014 6.9 1.2 +5.7

2015 11.7 1.0 +10.7

2016 12.5 16.8 -4.3

2017 21.7 13.1 +8.6

2018 -0.8 -9.5 +8.7

2019 23.1 19.2 +3.9

2020 -2.0 -9.8 +7.8

2021 13.0 18.3 -5.3

2022 -6.5 0.3 -6.8

Annualised Return 2001-2022

Trust 9.2%

FTSE All-Share TR 5.0%

Outperformance +4.2%

Source: Frostrow, Morningstar Direct.

Investment trusts have the ability to borrow to invest and
therefore are subject to higher investment risks. The
Trust’s portfolio is concentrated which may lead to
investment returns materially different to its benchmark
index. The NAV per share and performance of an
investment trust may not be the same as its market
bid/offer quoted price and performance.
Past performance is not a guide to future performance.

1. LTL appointed in Dec 2000.
2. 2001-22 Performance is based on Ex-income total NAV return.
3. June 2008 – Present, performance is based on Cum-income 

total NAV return . 
4. Post reorganisation, average turnover Sept 01 to Sept 22

Turnover 

Long-term average (p.a.) c. 3%

Dividend Growth per share

2001 3.2p

2022 18.1p (+6% YOY)



You don’t make 
money when you 
buy and you don’t 
make money when 
you sell. You make 
money when you 
wait.”

CHARLIE MUNGER

“ Time is the friend of 
the wonderful 
company and the 
enemy of the 
mediocre company.”

WARREN BUFFETT

“

Source: Photos: Reuters.



94%
Increased Dividend

85%
Share Buybacks

27%

The Finsbury Growth & Income Trust 

Figures above show the percentage of the portfolio that increased dividends in 2022 and conducted share buybacks or paid a special 
dividend.  The Return on Equity shown is as of the end of December 2022. Source: Lindsell Train & Bloomberg, December 2022.

Proportion of Portfolio that: Return on Equity:
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Source: Lindsell Train & Bloomberg, December 2022.

Established 1698

Already 314 years old

LSE
Total Return

+23% p.a.

Nasdaq Composite total return 5.2x

LSE total return 8.1x

Total returns in GBP from end December 2012 to end December 2022. 
This is not intended as a buy or sell recommendation. 

Look, LSE is unique in the 
market in that they have 
systemic market infrastructure, 
data assets and workspace 
technologies that bring data to 
the folks that actually make 
decisions.”

JUDSON ALTHOFF,  Chief  Commercial  Off icer 
Microsoft  - December  2022

“



£13.7m
£21.7m

£29.5m

£35.8m

£47.6m

£58.5m

£77.9m

£97.5m
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“Let’s Hope Jeff Popkin is Right”

US
CAGR*

+32% p.a.

*Compound Annual Growth Rate, estimated US Sales. Source: Fever-Tree

£m





The Impact of Inflation over 50 Years

US$ £ ¥

4.0% p.a. 5.5% p.a. 2.2% p.a.

$1 → $7.09 today £1 → £14.67 today ¥1 → ¥2.94 today

Source: CPI Inflation Calculator, end December 2022



At The Brass Rail, New York in 1955…

Heineken
330ml

$0.50

Source: Dreamstime, public domain

Remy Martin 
VSOP
$0.85

Johnnie 
Walker 
$0.75



Heineken vs MSCI World

Source: All returns are provided in GBP. This is an illustrative example to demonstrate how a security can generate total return and how the 
manager looks at the security’s long-term track record. Heineken is a holding in our representative portfolios. This is not intended as a buy 
or sell recommendation. Past performance is not a guide to future performance. Source: Bloomberg. All data to 31 December 2022.
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From the Archive

1920 - 2022
Dairy Milk x167

RPI x39



Burberry Then … and Now

Source: Burberry



RELX

Scientific, 
Technical & Medical Risk Legal Exhibitions



58%

Print to Digital…

2000
Subscription Revenue

39%

2000
Print Revenue

64%

2022
Subscription Revenue

2022
Print Revenue

6%

Source: RELX 2000 and 2021 Annual Reports. ‘How the RELX transformation works’, by Colin Morrison, Flashes & Flames: The Global Media Weekly, 2022



…to Decisioning & Analytics

50%

2022
Analytics Revenue

Source: ‘How the RELX transformation works’, by Colin Morrison, Flashes & Flames: The Global Media Weekly, 2022

• Improved functionality drives more value in customers’ 
workflows

• High renewal rates

• Expanded range of products for existing customers

• New uses for RELX data reach new customers



A Pint of Plain worth more than Gold

€ 0.00

€ 1.00

€ 2.00

€ 3.00

€ 4.00

€ 5.00

€ 6.00

1900 1911 1922 1933 1944 1955 1966 1977 1988 1999 2010 2021

Source:, Prices of a pint from Guinness records generally. Some earlier end-decade prices estimated (Gillen Markets).  Gold prices sourced from National Mining Association 1900-2010. 
2020-2021 sourced from Bloomberg. USD gold prices have been converted to Euro using end December 2021 exchange rate from Bloomberg.     

Gold
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The British Stock 
Market multiplied 
more than 2,500 fold 
during her [the 
Queen’s] reign…with 
price levels 
multiplying only 
about 20 fold over 
the same period.”
JOHN AUTHERS,  
Bloomberg,  9th September  2022

“

Source: Reuters



Principles To Practice

NAV % Most Recent Annual Dividend Increase %

Diageo 11.53 +5.0

RELX 11.19 +10.0

London Stock Exchange 10.72 +27.0

Unilever 9.00 +4.0

Burberry 8.90 +43.0

Mondelez 7.88 +10.0

Sage 6.58 +4.0

Experian 6.48 +7.0

Schroders 6.22 +6.0

Remy Cointreau 5.12 Unchanged

Heineken 4.89 +79.0

Hargreaves Lansdown 3.29 +4.0

Manchester United 2.15 Unchanged

Fever-Tree 1.96 +2.0

Rathbones 1.48 +4.0

A G Barr 1.12 +25.0

Young & Co 0.34 +20.0

Celtic & Celtic pref 0.19 N/A

Cazoo 0.04 N/A

Extracts of Finsbury Growth & Income Trust Portfolio
(gross assets). It should not be assumed that dividends are
guaranteed or will continue to hold for the future. Past
performance is not a guide to future performance. Source:
Frostrow as of 30 November 2022.



Investment Team

Nick co-founded Lindsell Train Limited in 2000
and is the firm’s Chairman. He is the portfolio
manager for UK equity portfolios and jointly
manages Global equity portfolios.

Nick has over 40 years’ experience in investment
management. Before founding Lindsell Train he
was head of Global Equities at M&G Investment
Management, having joined there in 1998 as a
director. Previously he spent 17 years at GT
Management where his final role was as Chief
Investment Officer for Pan-Europe, having built
long investment track records in both UK and
Global equities. Nick has a degree in Modern
History from the University of Oxford.

Nick
Train

Madeline joined Lindsell Train in 2012 and was
promoted to Deputy Portfolio Manager in 2019. She
works closely with Nick on the UK Equity Fund
and assists James on the North American Equity
Fund.

Madeline has a degree in English Language and
Literature from the University of Oxford and
previously spent a semester as a visiting student
at Yale University. After leaving Oxford, she
studied in Japan for a year where she learnt to
speak the language to a high standard. She passed
the Investment Management Certificate in 2014.

Madeline 
Wright
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