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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.

Issued and approved by Lindsell Train Limited.

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.

Authorised and regulated in the UK by the Financial Conduct Authority.

4 January 2023 LTL 000-271-6

Presentation by:

Nick Train
Madeline Wright

66 Buckingham Gate
London
SWIE 6AU

tel +44 (0) 20 78081210
fax +44 (0) 20 7808 1229
info@lindselltrain.com
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“If you want different performance you must invest differently” Sir John Templeton

Finsbury Growth & o
Calendar Year Income Trust PLC % FTSE All-Share TR% Annualised Return 2001-2022

2001 -10.9 -13.3 +2.4 Trust 9.2%
2002 216 22.7 +11 FTSE All-Share TR 5.0%
2032 225 209 o Outperformance +4.2%
2004 316 12.8 +18.8
2005 217 22.0 03 Dividend Growth per share
2006 22.0 16.8 +5.2 2001 3.2p
2007 -35 53 -8.8 2022 18.1p (+6% YQOY)
2008 -31.3 -29.9 -1.4
2009 8518 30.1 +5.2

Turnover
2010 294 145 +14.9

Long-term average (p.a. c. 3%
2011 37 35 72 g ge (p-a.) 6
2012 236 123 +11.3 ' .

1. LTL appointed in Dec 2000.

2013 351 20.8 +14.3 2.2001-22 Performance is based on Ex-income total NAV return.
0014 6.9 12 157 3. June 2008 — Present, performance is based on Cum-income

total NAV return .
2015 1.7 1.0 +10.7 4. Post reorganisation, average turnover Sept 01 to Sept 22
2016 12.5 16.8 -4.3

Source: Frostrow, Morningstar Direct.

2017 217 131 +86 - ,
Investment trusts have the ability to borrow to invest and

2018 -0.8 -95 +8.7 therefore are subject to higher investment risks. The
Trust's portfolio is concentrated which may lead to

2L 2l 122 oL investment returns materially different to its benchmark

2020 20 08 +78 index. The NAV per share and performance of an
investment trust may not be the same as its market

2021 13.0 18.3 -5.3 bid/offer quoted price and performance.

2022 65 03 68 Past performance is not a guide to future performance.
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1

You don't make
money when you
buy and you don't
make money when

you sell. You make
money when you

4

wait.” .

CHARLIE MUNGER

Source: Photos: Reuters.

1

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

WARREN BUFFETT

P LINDSELL TRAIN
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The Finsbury Growth & Income Trust

Proportion of Portfolio that: Return on Equity:

Increased Dividend Share Buybacks

94% 85%

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. ]—] N DS E ]—]— TRAI N



“MASSIVE” y London
Stock Exchange Group
Established 1698
12
‘ ‘ " @ LSE total return 8.1x
@ Nasdag Composite total return 5.2x
Look, LSE is unique in the 10
market in that they have 9
systemic market infrastructure,
data assets and workspace : il
technologies that bring data to 7 +23% pa.
the folks that actually make 6
decisions.” :
4
JUDSON ALTHOFF, Chief Commercial Officer | Areadysiyearsold
Microsoft - December 2022
2
1
Total returns in GBP from end December 2012 to end December 2022. 0
This is not intended as a buy or sell recommendation. 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: Lindsell Train & Bloomberg, December 2022. L] N D S E L I_. TR A] N



“Let’s Hope Jeff Popkin is Right”

FEVER-TREE

£m
120
£97.5m
100
80
60
£47.6m
40 N F:veTc:
£29.5m FEVER-TREE r;:[muszmmm
FEVER-TREE] “:!Mluy'mmm TONlE([:(
£13.7 ‘ ol TONIC WATER
20 - il WATER .
v WATER “ o -
O é - '
2015 2019 2020 2021 2022 Est.

*Compound Annual Growth Rate, estimated US Sales. Source: Fever-Tree
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What is the UK inflation ;a.te and
why is the cost of living rising?

ead as Britons

(amw sy e b o hebo everyome

urs ago W™ Comments

for1l

SOLD Comeyx —— )
53,5244 oll,“"é-' '
1a%g ity L 4 :.

#. ..,'4' 0 ',3

1824 ’ ‘i

72 | AATON HOTTEST cce g,

TA

High inflation
squeeze could
last longer and

be worse than
predicted, say

UK economist;
crisis bites




The Impact of Inflation over 50 Years

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

$1 — $7.09 today £1 — £14.67 today ¥1 - ¥2.94 today

R SAN DIEGO
i SPORTS ARENA

o ol . i &l

9 BILL GRAHAM Presents | “3"1?33 ﬁﬂ?m waox 23 mjls-ﬂlg"ROH iEEvIE:I‘TOciDi23 £
= THE ROLLING STONES | '$556.00 UPPER ORCH 117 556.00 TAX35.98 % F
| S | XK XXX XXX CN 02452 @ 8
e UESD . AT 8: L e ‘ o £
'~ JUNE | TUSORVEE ATSN0 | fSme e pone sTONES < M7 S
~J 1 3 Ag::é T $6 5“ | €K 29X EXE XEE XXX ~K6@OHRC E o
w A Q23 HARD ROCK LIVE nl LR G k!
= INCLUDES FREE PARKING l HRC134S HOLLYWOOD, FL i]' 556.00 g "i
l 17NOUL TUE NOU 23 2021 800 PH = 23 :

3

19 7 2 ["No REFUND - NO EXCHANGE

Y
e

Source: CPI Inflation Calculator, end December 2022 LI N DS E LL T R A] N



At The Brass Rail, New York 1n 1955...

Johnnie
kye Mméey &och Midéey Walker
Impenal or Wilson & LDJ;}\:/?;'SS o\I/‘ViYi:: ﬁbel : i SO75
Golden Wedding - J. W. (Red Label) ... -

P. M. De Luxe .. Black & White ...
Calvert's Reserve .. White Horse Cellar
! Haig & Haig 5-Star
Ballantine's
P. & T. Private Stock . Cutty Sark ..
MacNaughton Martin's V. V.
Canadian Club J. W. (Black La
Seagram's V. O. .... Haxg & Haig Pinch B
Harwood Canadian .. King's Ransom
Ambassador (12 yrs. ol
Bushmills (Irish)

John Jameson (Iris!

Imported Brandies Remy Martin
g vl VSOP

uine ﬁr (vogaglp..).. b
artell (V.S5.0.P. ’
Courvoisier (1487) g SO ; 85
Remy Martin (V.S.O.P)) ... 4

Cord:all

Drambuie or Pernod ...
Heering
Creme de Menthe ..

Heineken : 7o  Charkouso - Coieas
330ml L '
$0.50

Source: Dreamstime, public domain
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Heineken vs MSCI World

@ Heineken @® MSCIWorld

70

)
54x

50

GRPIAs

30

20

10 ~ o _ 12x

0 T =, - g I = 1
Oct 89 Jun 95 Feb 01 Sloilofi S T T Dec 22

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. LI NDS E LL TRAI N



I From the Archive

St

= Durability

1920 - 2008 1920 - 2022
=  Pricing Power Dairy Milk x116 Dairy Milk x167

= Growth Opportunity

fos

\
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I Burberry Then ... and Now

*THE BURFRON}

Burberry Weatherproof

is a safeguard on which
airmenrely forcomplete
immunity from elfects
of cold and wet.

THE BURFRON
winds round the
figure without leav-
ing openings any-
where to admit rain
or wind, and is keld
together securely by
a button at the neck.
THE BURFRON !
is made in dense °
Burberry-woven
and proofed material
which resists pene-
tration by wet or
cold yet, being free
from rubber or other
air-tight -agent,
allows perfect
natural ventilation.

B
—
O

=

S
R
\

77 7. 77

ST IIIIIIIIIIS]

Complete Kits in
2 to 4 Days ¢r
Ready - to -~ Wear.

?uring the War BURBERRYS | % /" v Cntalogue
CLEAN ANll) RE;NPR(}OF 2 2 post free
Officers’  Bur herry eather- on §
proofs FREE_OF CHARGE. # i

ERts VT ITAROE. :

BURBERRYS Haymarket’ LONDON

8 & 10 Bd. Malesherbes, PARIS; also P, 7
Source: Burberry < \‘” ol Sl \uso\ rcvx:c inl Agents

Vbrvrrsasssssss. sy reiis
7. 7 77

(/s ssssrssssss)
2. 7. 7Z




I RELX

& RELX

é@LexiSNexiy (@ LexisNexis

RISK SOLUTIONS

I
ScienceDirect

IDN\F
INAN

=1
)
‘ﬂ;

ELSEVIER
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I Print to Digital...

& RELX

2000 2022 2000 2022
Subscription Revenue Subscription Revenue Print Revenue 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 Ll N D SE L]_. TR AI N



I ...to Decisioning & Analytics

& RELX

e Improved functionality drives more value in customers’
2022 workflows

Analytics Revenue _
e High renewal rates

50%

e Expanded range of products for existing customers

e New uses for RELX data reach new customers

Source: How the RELX transformation works’, by Colin Morrison, Flashes & Flames. The Global Media Weekly, 2022 ]_I N D S E ]_L TR Al N



A Pint of Plain worth more than Gold

OVW

€5.00 /I
€4.00

€3.00

€2.00

€1.00 /

€0.00

Gold

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.
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I Principles To Practice

Most Recent Annual Dividend Increase %

Diageo 11.53 +5.0

RELX 1119 +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 512 Unchanged

Heineken 4.89 +79.0

Hargreaves Lansdown 329 +4.0

Manchester United 215 Unchanged

Fever-Tree 1.96 +2.0

Rathbones 1.48 +4.0

A G Barr 112 +25.0

Young & Co 0.4 200 Fg};gsasc ?sszfts;ilrtlss%%rl\{ld(;nrgx[? a?sdrrfgﬁia?dﬁidepr?étsf?i
Celtic & Celtic pref 0.19 N/A guaranteed or will continue to hold for the future. Past
Cazoo 0.04 N/A performance is not a guide to future performance. Source:

Frostrow as of 30 November 2022.
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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.

Madeline
Wright

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.
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