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All data in this report as of 31 December 2025, unless stated otherwise.

The risks associated with climate change and the transition to a low-carbon economy affect all businesses, irrespective of 
their size, sector or geographic location. Therefore, no company’s revenues are immune, and the assessment of such risks 
must be considered within any effective business strategy and investment approach, particularly one like ours that seeks 
to protect our clients’ capital for decades to come.

Our climate-related exposure arises primarily through the companies in our investment portfolios. As a manager of assets 
on behalf of UK institutions and individuals, we recognise our role in supporting the transition to a net-zero economy and 
remain committed to strengthening both our operations and engagement with investee companies on climate-related risks 
and opportunities.

We continue to enhance our climate-related disclosures, using the TCFD framework to support investors’ understanding of 
how climate change may impact investments over time. Lindsell Train remains a signatory to the Net Zero Asset Managers 
(NZAM) initiative and has set interim targets aligned with the Paris Aligned Investment Initiative (PAII) Net Zero Investment 
Framework.

I confirm, in accordance with FCA rule ESG 2.2.7, that the disclosures in this report comply with the FCA ESG Sourcebook 
requirements.

 
 

 
Jessica Cameron 
Director, Lindsell Train ESG Committee

Foreword 
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Lindsell Train is an investment company that specialises in the management of Global, UK, Japanese and North American 
equity portfolios, managing over £8bn of client assets as of 31 December 2025. 
 
 

Global UK Japan North America

£5,518m £2,737m £43m £41m

We focus on a small number of equity strategies using a  
single investment approach, implemented by one investment team.

The company was founded in 2000 with the premise that keeping corporate complexity to a minimum would foster an 
optimal environment for fundamental research, high-conviction portfolio management, and long-term performance and 
stewardship outcomes for clients. As such, Lindsell Train continues to maintain a small and simple organisational structure, 
employing fewer than 30 professionals across all business lines.

Furthermore, our independence – with our founders and employees maintaining majority ownership – ensures we can 
continue to prioritise the integrity of these principles on which the company was founded. We believe our disciplined 
application of our business and investment principles is ultimately what underpins our ability to meet the diverse needs 
and objectives of our clients. 

Operational and investment climate-related exposure 

In expecting our investee companies to adapt and respond to the risks and opportunities presented by climate change, 
we know that we must set an example ourselves. Our business strategy therefore considers the impact that climate 
has on all aspects of our business, including our physical office space, as well as the implications for our regulatory and 
client reporting, firm infrastructure and product offering. That said, Lindsell Train’s operational emissions (the emissions 
discharged from our business operations), and the climate-related opportunities available to our business, are significantly 
dwarfed by the risks and opportunities presented by Lindsell Train’s investment portfolios. Therefore, the climate strategy 
that Lindsell Train has developed in relation to our investment portfolios, which centers on the impact climate change may 
have on the value of the assets we manage on behalf of our investors, is the focus of this report. 

Introduction 
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Our Investment Approach 

At the heart of our approach is a conviction that inefficiencies exist in the valuation of ‘exceptional’ companies. Specifically, 
we note that durable, cash generative franchises are not only rare but also appear to us to be undervalued by other investors 
for most of the time. We invest in such ‘exceptional’ companies with the expectation of holding them for the very long-term.

Our truly strategic time horizon means we must be continually alert to all relevant long-term issues, with the objective of 
pre- empting risk and enhancing returns. Hence the consideration of ESG factors, including climate change, has always 
been central to our investment approach. Indeed, we have historically found that these ‘exceptional’ companies tend to 
exhibit characteristics associated with good corporate governance and responsible business practices. Furthermore, we 
believe that companies which observe such standards, and that are serious in their intention of addressing environmental 
and social factors, will not only become more durable, but will likely prove to be superior investments over time.

Our experience and research tell us that ‘exceptional’ companies are found only in a limited number of sectors, which means 
that many sectors are never (or rarely) represented in our portfolios. These are the sectors that the transition to a low-carbon 
economy will likely affect more than others, most notably, we do not invest in capital intensive manufacturing industries or 
any companies involved in the extraction and production of coal, oil or natural gas. But there is no escaping the magnitude 
of the risks resulting from climate change and our clients rightly expect us to protect their capital from these effects. So, 
despite this positive starting point in our investment portfolios, it is imperative that we are able to identify and monitor 
transition risks and opportunities within our research process.
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Board oversight of climate-related risk and opportunities 

Over 25 years on from Lindsell Train’s inception, our common desire to build a business where corporate complexity is 
kept to a minimum remains strong. We have avoided as far as possible the bureaucracy and hierarchy that accompanies 
many large businesses. Instead, we have intentionally maintained a small and dedicated team of staff, currently 
numbering less than 30, who have a wide range of experience and skill sets. Although aware of the limitations and 
potential risks associated with a smaller team, we believe that these are well balanced by the maintenance of a robust 
governance structure. 
 
Lindsell Train’s Board of Directors (comprising six executive directors and three non-executive directors) has overall 
responsibility for assuring processes and policies and assessing the effectiveness of the firm’s activities, including those 
relating to climate change. 
 
In addition to the Board of Directors, and to facilitate the day to day running and oversight of Lindsell Train’s regulated 
investment business, there is a Management Committee. The purpose of the Management Committee is to ensure the 
proper execution of the company’s business strategy, as agreed by the Board of Directors. ESG is a standing agenda item 
at Management Committee meetings and a regular agenda item at Board meetings. 
 
In addition, an ESG Committee ensures the clear definition of our ESG strategy and how this is put into practice, as well 
as to oversee the identification and mitigation of risks relating to climate change. The ESG Committee is also responsible 
for ensuring that as a business we monitor the sustainability of our operations. The ESG Committee approves all reports 
and policies relating to responsible investment, including this TCFD report. Nick Train is Chair of the committee, and he 
is joined by Azjin Ali (Responsible Investment Lead), Mathew McNeill (Chief Risk & Compliance Officer), Madeline Wright 
(Portfolio Manager & Head of Investment ESG) and Jessica Cameron (Head of Marketing & Client Service). Both Madeline 
and Jessica hold the CFA Certificate in ESG Investing. 
 
Further governance structures at Lindsell Train include the Risk and Compliance Committee and the Valuation 
Committee. We have summarised these committees within the table on page 7. 
 
The aforementioned committees were formed to manage all aspects of the firm’s investment, distribution, administration, 
and control oversight functions as well as to encourage the sharing of knowledge and ideas across the various business 
functions at Lindsell Train. Each committee has its own terms of reference and committee members have been selected 
from relevant areas of the business to ensure that each committee has the appropriate level of knowledge and experience 
to execute its mandate effectively. 

Assessing and managing climate related risks and opportunities

Governance 
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Board of Directors

Executive Directors:
Nick Train (Chair), Co-founder and Portfolio Manager;
Michael Lindsell (CEO), Co-founder and Portfolio Manager; 
James Bullock, Portfolio Manager;
Jessica Cameron, Head of Marketing and Client Service;
Joss Saunders, Chief Operating Officer;
Michael Lim, IT and Company Secretarial

Non-Executive Directors:
Rory Landman; 
Jane Orr; 
Julian Bartlett

Responsible for:
•	 Setting the strategy of the firm.
•	 Establishing and maintaining a robust internal control framework.
•	 Ensuring compliance with all applicable legal and regulatory 

requirements.

ESG is a standing agenda item at meetings of the Board, underlining the 
importance with which we view ESG and sustainability from a corporate 
perspective.

Frequency of meetings: At least three times per year

Management Committee

Michael Lindsell (Chair), Co-founder and Portfolio Manager; 
James Bullock, Portfolio Manager;
Jessica Cameron, Head of Marketing and Client Service; 
Joss Saunders, Chief Operating Officer;
Mathew McNeill, Chief Risk & Compliance Officer

Responsible for managing the day-to-day activities of the company 
through implementing appropriate operational initiatives to meet the 
strategic plan set by the Board.

The responsibilities of the Committee include to; strategic planning, 
operational planning, policy and decision making, and oversight of the 
relevant LTL business functions.

Frequency of meetings: At least quarterly

Risk and Compliance Committee

Julian Bartlett (Chair), Non-executive Director;  
Mathew McNeill, Chief Risk & Compliance - Officer;  
Michael Lim, IT and Company Secretarial

Responsible for advising the Board on the establishment, implementation, 
and ongoing maintenance of effective risk management and compliance 
policies and procedures. The RCC’s mandate covers oversight of all risk 
and compliance matters affecting LTL, including but not limited to:

•	 Identifying, managing, and monitoring both existing and emerging 
risks;

•	 Ensuring alignment between LTL’s residual risk profile and its defined 
risk appetite;

•	 Overseeing the firm’s risk-based compliance monitoring program; and

•	 Assessing the adequacy of systems and controls designed to ensure 
the firm and its employees comply with all applicable regulatory 
requirements.

Frequency of meetings: At least twice per year

ESG Committee

Nick Train (Chair), Co-founder and Portfolio Manager; 
Azjin Ali, Responsible Investment Lead;
Jessica Cameron, Head of Marketing and Client Service; 
Mathew McNeill, Chief Compliance Officer; 
Madeline Wright, Portfolio Manager  
and Head of Investment ESG 

•	 The ESG Committee supports the Board in defining the Company’s strategy 
relating to ESG matters and in reviewing the practices and initiatives 
of LTL relating to ESG matters, ensuring they remain effective, up to 
date and in line with relevant regulation. Responsibilities include but 
are not limited to:

•	 Overseeing the establishment of policies and procedures and their effective 
implementation, and to monitor and review their ongoing relevance, 
effectiveness, and further development, e.g. The Responsible Investment 
and Engagement Policy.

•	 To work with the RCC to oversee the identification and mitigation of 
risks relating to ESG and to identify opportunities related to ESG matters.

Frequency of meetings: At least twice per year

Valuation Committee

Joss Saunders, (Chair) Chief Operating Officer;  
Anh Hoang, Head of Operations;
Mathew McNeill, Chief Risk & Compliance Officer;  
Michael Lim, IT and Company Secretarial 

Responsible for overseeing compliance with the Company’s valuation 
policies.

The Committee advises the Board on the establishment, implementation, 
and maintenance of valuation policies and procedures.  

Frequency of meetings: At least twice per year

All Committees as of 31st of December 2025
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Resource 
 
We believe that our ESG objectives will be better achieved if all staff are fully aware of them and understand their 
importance in the proper execution of their role. Hence Lindsell Train continues with its decision to integrate ESG across  
our business. This also reflects on the nature of the organisation and the attitude and aptitude of our staff, who need to be 
able to embrace variety in their roles. ESG integration within our investment process is led by the Lindsell Train Investment 
Team, and we provide more detail on how this is achieved below.

During Q3 2024 we appointed our first employee dedicated to ESG, Azjin Ali. Whilst ESG remains integral to all areas of 
our firm and we continue to believe that all staff should be aware of their responsibilities, Azjin’s appointment reflects our 
ongoing efforts to enhance the integration of responsible investment into our investment decision- making, reporting and 
governance activities. Azjin supports us in our efforts to meet the rising industry standards and obligations on our firm.

Azjin’s primary responsibilities include supporting Lindsell Train’s ESG-related client and regulatory reporting and 
data management responsibilities. In addition, Azjin supports our investment integration and engagement endeavours, 
collaborating with the ESG Committee and all members of the investment team. Our Portfolio Managers remain responsible 
for researching, investing in, monitoring, and engaging with companies that fulfil our ESG-related investment criteria. 
 
Management’s role in assessing and managing climate-related risks and opportunities

Key individuals involved in the oversight of climate-related risk and opportunities at Lindsell Train are senior members of 
staff who are either Certified Persons or Senior Managers under the Financial Conduct Authority’s (FCA) Senior Managers 
& Certification Regime (SMCR). They bring to the table a wide variety of experience and expertise, having in most cases 
enjoyed multi-decade careers in investment management.

As detailed previously, Lindsell Train’s ESG Committee, in collaboration with the Management Committee, is central to our 
climate-related governance structure. Together these committees carry out the following climate-related responsibilities: 

•	 The establishment and ongoing approval of Lindsell Train policies that include climate-related schedules or 
implementation/oversight undertakings. For example, Lindsell Train’s Responsible Investment and Engagement policy;

•	 Set and monitor progress towards climate targets;

•	 Ensure that regulatory and client reporting responsibilities are met; 

•	 Review and approve the appointment of climate-related service providers;

•	 Respond to the company’s energy consumption, greenhouse gas emissions, generation and use of renewable energy,  
the reduction and management of waste, and the environmental impact of the company’s supply chain. 

From 2021, the ESG Committee has formally engaged the services of Acclaro Advisory to support us on our climate journey. 
This involves measuring the carbon footprint of Lindsell Train Limited, with the overall intention of ensuring our business 
operations align with our net zero ambitions. The primary areas of focus are: monitoring energy consumption with the 
objective of finding energy efficiencies, limiting business travel to a needs must basis, recycling all recyclable materials,  
and minimising office waste.
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Investment climate-related risks and opportunities 

Lindsell Train’s climate exposure comes predominantly from the investment portfolios that it manages on behalf of its 
clients. Our Responsible Investment & Engagement policy, which incorporates our approach to climate change, is therefore 
key, and it is the responsibility of our investment team to implement this policy.

Madeline Wright (Portfolio Manager and Head of Investment ESG) is responsible for coordinating the Investment Team’s 
ESG endeavours. However, given that responsible investing is and has always been a natural part of our investment 
approach, we think it most appropriate that all six investment team members take shared responsibility for ensuring that 
ESG is integrated throughout the investment process. With our concentrated approach and relatively small number of 
strategies we are typically invested in around 90 investee companies across all four of our strategies at any time. As a result, 
our Investment Team are fortunate to be able to dedicate appropriate time and capacity to interact with all our portfolio 
companies on a regular basis and in particular on pressing topics, such as climate change. 

Within the investment team, ultimate oversight and decision-making, including voting decisions, rests with the Portfolio 
Managers, who collectively bring extensive experience in implementing the firm’s long-term investment approach. The 
team’s multi-decade experience includes assessing a wide range of risks and opportunities that may affect a company’s 
long-term prospects, as well as engaging with company management on these matters. 

Name Responsibility Years in Industry Years at LT

Michael Lindsell Co-Founder, Portfolio Manager 44 25

Nick Train Co-Founder, Portfolio Manager 45 25

James Bullock Portfolio Manager 15 15

Madeline Wright Portfolio Manager & Head of Investment ESG 13 13

Alexander Windsor-Clive Portfolio Manager 10 10

Ben van Leeuwen Portfolio Manager 7 7

Incentives 

Our remuneration arrangements consider sound and effective risk management, do not encourage excessive risk taking and 
are in line with our business strategy, objectives, values and the interests of shareholders and clients.

We seek to pay competitive rates of fixed salary remuneration, supplemented by discretionary bonuses when appropriate to 
reflect the company’s success and to reward individual and team contributions. Importantly we do not reward on the basis 
of short-term targets. Discretionary bonus payments recognise an employee’s contribution to the overall business, including 
supporting the culture and values of our company, and their overall job performance (taking into consideration both 
qualitative and quantitative measures) and are subject to the employee’s compliance with Lindsell Train’s internal policies 
and procedures. Given the significant and growing importance of ESG in the investment industry and to the future of our 
business, management take into account all work that has contributed to our efforts in this area.
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The firm’s strategic mission is to consistently meet our clients’ expectations. This relates not only to the achievement of 
strong investment results over the long term but also to fulfilling our clients’ wider requirements, which have increasingly 
focused on a desire to invest responsibly. As such, our corporate strategy remains largely unchanged, given that responsible 
investing embraces the rapidly growing focus on climate change.

The ESG Committee is responsible for ensuring that:

•	 Lindsell Train monitors and reviews current and emerging ESG trends and relevant UK and international standards and 
legislative requirements;

•	 Identifies how those are likely to impact on the strategy, operations, and reputation of the Company and its investment 
activities on behalf of its clients; and

•	 Determines whether and how these are incorporated into or reflected in the Company’s ESG policies and objectives.

Given our small operational footprint, most of our exposure to climate-related risks and opportunities stem from our 
investment portfolios. That said, on account of our assets under management and the success of our business and 
brand, particularly in the UK, we are aware of the meaningful role that we can play in the global effort to reach net zero. 
Fortunately, we believe our investment approach is supportive of many of the objectives associated with the transition to a 
lower- carbon economy.

Similarly, given the nature of our business and our investment approach, we believe that transition risks, rather than 
physical risks, are more likely to shape the future prospects of the companies in which we invest and hence our strategy  
is formed accordingly.  
 
 
 
 

How climate change impacts our strategy 

Strategy 

Physical Risks:

Physical risks resulting from climate change can be acute (driven by an event such as a flood or storm) or chronic 
(arising from longer-term shifts in climate patterns), presenting increasing financial risks including damage to assets, 
interruption of operations, and disruption to supply chains.

Transition Risks:

Transition risks are the risks associated with the transition to a lower-carbon economy. These are divided into four 
categories: policy and legal risk, technology risk, market risk and reputation risk. 
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Climate-related risks and opportunities in our investments portfolios 

Lindsell Train’s financial performance is closely tied to the outcomes of the portfolios we manage, and successfully 
identifying and managing risks and opportunities within these portfolios is therefore essential.

As a product of our investment philosophy (long term, low turnover and focused on finding durable and cash generative 
businesses), we have a structural preference for capital-light companies. This means that we do not invest in capital 
intensive industries (such as car manufacturers and telecommunications) or any companies involved in the extraction and 
production of coal, oil or natural gas. In the context of the transition to a low-carbon economy, the omission of these sectors, 
by their nature, means that our portfolio starts from a comparatively lower exposure to carbon-intensive sectors (we also 
acknowledge that it means that climate-related transitional opportunities may be more limited). That said, all companies 
are affected to a greater or lesser extent by climate change, and we must ensure that we are able to identify and monitor  
the risks (and opportunities) within our research process as well as our ongoing monitoring of the companies in which  
we are invested.

Since our inception, one of the features ingrained in Lindsell Train’s philosophy is the search for truly sustainable brands 
– those which have survived the challenges of the past and have the potential to continue to grow, adapt and appeal to 
consumers worldwide. Often these are owners of unique and valuable intellectual property. Our experience and research 
process points us to only a limited number of sectors to find ‘exceptional’ companies. These are consumer and healthcare 
franchises, media and software, and financials and networks. Consequently, the key risks presented to our businesses from 
a climate perspective are primarily transition risks, including but not limited to the following: reputational risk, litigation 
risk, increased operating costs, rising R&D costs and reduced demand for products and services because of shifts in 
consumer preferences.

Our investment time horizons are strategic and so when we commit to an investment we intend to hold it for the very long 
term, which for us means 20+ years, covering several economic and stock market cycles, and so we must be continually 
alert to all relevant long-term issues – including those related to climate change – with the objective of pre-empting risk 
and enhancing returns. So, whilst we have not made any changes to the fundamentals of our investment philosophy or 
process in response to the increased attention given to climate change, enhancements (for example how we gather and 
store data and qualitative analysis) have been introduced along the way to respond to the evolving material risks and 
opportunities posed to our companies.

Short-term (0–5 years)  
We have identified key short-term transition risks, including litigation risk, rising R&D costs, and reputational 
pressures, as particularly significant across all our holdings.   
 
Medium-term (5–20 years)  
Over the medium term, as climate reduction strategies take hold, we would expect that our companies could face 
increased operating costs, reduced demand for products and services because of shifts in consumer preferences, 
risks associated with meeting regulatory changes and technological disruption.  
 
Long-term (20+ years)  
Physical risks arising from climate change are likely to be felt in the long-term. However, given the nature of our 
portfolios we believe the risks associated with severe weather events are limited over all time frames. Of course, it 
should be expected that the transition risks associated with the short and medium term will likely also be present in 
the long-term.

It should also be noted that Lindsell Train focuses on companies listed in developed market exchanges including the UK, 
US, Japan, the Netherlands, France and Hong Kong. All these geographies have made climate commitments in the form of 
2050 net zero goals and hence our investee companies should achieve an orderly transition, guided by policy and regulation. 
However, should adequate progress not be achieved policy responses may need to intensify nearer 2050 and hence the risks 
associated with a disorderly transition may escalate in the long-term. 
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To measure the likely impact of these risks, we measure Scope 1, 2 and 3 emissions for all our holdings. We can quickly 
identify the companies that contribute most to each of our portfolio’s carbon footprints and can then form a view on 
the likely impact of climate-associated risks on the investment case for each holding. This analysis also informs our 
engagement strategy with our portfolio companies. The investment team have also conducted thematic research studies 
on the likes of scope emissions and water scarcity, which has allowed us to identify companies most vulnerable to these 
environmental risks. We are also acutely aware of the risks associated with the demands of a discerning consumer (with 
younger people in particular more educated about climate risk and increasingly unnerved about the prospects for their 
future) and the associated changes in their investment preferences. As owners of global brands, it is imperative that we 
monitor and manage this risk.

Climate-related investment opportunities

Climate-related matters have had an increasingly significant impact on the investment industry, particularly when 
considering regulatory expectations, reporting requirements and changing investor demands. Whilst we do not intend to 
change our business or investment strategy in response, as we feel we are well positioned to continue to meet our client’s 
expectations, it is possible that some of the risks we have identified could also become opportunities, if adequately managed. 

Our investment approach, which avoids capital intensive industries, means that it is unlikely we will invest in climate 
solutions. However, our focus on ‘exceptional’ franchises, that are durable and cash generative gives them every opportunity 
to take advantage of the opportunities associated with the low-carbon transition for example, through the provision 
of valuable data and analytics, via efficient and targeted corporate strategy or by the effective allocation or capital and 
resources, where investment is required. In general, our companies have strong balance sheets, which should ensure a 
robust response to any policy, legal or technological change.

Climate-related risks and opportunities in our operations 

To date, Lindsell Train Limited as a business has not been significantly affected by climate-related issues. However,  
we remain committed to integrating these considerations into our business strategy. Operating from a single office in 
London, we promote the use of public transport for commuting and business travel. If extreme weather linked to climate 
change prevents travel to or use of the office, Lindsell Train colleagues have the flexibility to work remotely to ensure 
continued operations.

We consider our primary climate-related operational exposure to stem from transition risks, rather than physical  
climate risks.

Short-term (0–5 years)  
Lindsell Train is increasingly exposed to compliance and regulatory risks from climate change, as global demands 
for transparency, accountability, and climate alignment continue to rise - carrying potential operational, legal, 
and reputational consequences. The largest organisational change has been the increased allocation of time and 
resource to meet the ongoing regulatory and client requirements associated with climate reporting. As such, we have 
continued to review our resourcing of these activities to ensure that we can continue to deliver the level of service 
that our clients have come to expect and deserve.  
 
Medium-term (5–20 years)  
The rapid evolution of climate data analytics and impact measurement demands continuous adaptation. Staying 
current with methodologies and disclosing relevant data points is essential to maintaining high-quality client 
service. A strong capability in climate data not only reinforces credibility with stakeholders but would also position 
us as a differentiated and forward-thinking manager in an increasingly competitive market.
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In considering climate-related risks, we will remain vigilant in monitoring regulatory developments and responsive to 
evolving client preferences. However, we do not anticipate significant changes to Lindsell Train’s corporate strategy across 
different climate change scenarios. 
 
In anticipation of regulatory reform and to ensure accountability surrounding our net zero aspirations, Lindsell Train 
became a signatory of the Net Zero Asset Managers (NZAM) initiative in December 2021 and, in accordance, during 2022 
established and disclosed our interim target, in line with the Paris Aligned Investment Initiative (PAII) Net Zero Investment 
Framework. Please refer to page 23 for further details on our net zero progress.. 
 
 
Climate-related scenario analysis 
 
Describe the resilience of the organisation’s strategy, taking into consideration different climate-related scenarios, 
including a 2°C or lower scenario. 
 
Whilst climate- related developments may require ongoing adaptions of our operational processes, and reporting obligations, 
we do not currently anticipate material changes to our core investment philosophy under the climate scenarios considered. 
 
From an investment perspective, our approach is biased towards qualitative analysis and our assessment of climate-change 
is no exception. That said, we are open to broadening our understanding and investor ‘toolkit’ to incorporate quantitative 
metrics in the future. To date our scenario analysis has focused on understanding the level of transition and physical risk 
associated with each of our holdings, and then combined at portfolio level, to determine the implications for their prospects 
under different scenarios. In general, the level of risk for each risk definition (please refer to page 16) over all time horizons is 
relatively low. 
 
We have considered both orderly and disorderly transitions. In the former, climate policies are introduced early and become 
gradually more stringent. In the latter, scenarios explore higher transition risk due to policies being delayed or divergent 
across countries and sectors. Given Lindsell Train invests in only a limited number of sectors, all of which are domiciled  
in developed market countries, and we have good access to data in terms of their own climate-change ambitions we believe 
that we are credibly able to assess the readiness and ability of each of our companies to commit and/or meet their net  
zero ambitions.

Long-term (20+ years)  
There is growing preference for portfolios aligned with climate change considerations and solutions from investors 
and hence we must be aware of the risk to our business if we do not offer strategies with this specific objective.

Currently, and as we have described in this report, ESG, and climate analysis specifically, is fully integrated in the 
investment process underlying all our strategies, and we believe that our commitment to responsible investing 
through building long-term partnerships with our investee companies is well understood and endorsed by our clients
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The Board is ultimately responsible for the oversight of internal controls and risk management issues at the firm. Whilst 
maintaining this responsibility, the Board has delegated the day-to-day risk management to a dedicated risk function, 
who report to our CRCO. The CRCO works closely with each business unit to identify, monitor and address all Enterprise 
(including operational) and Investment risk matters. 
 
The Board has appointed a Risk and Compliance Committee chaired by a non-executive director to oversee the effectiveness 
of risk controls and review emerging risks that may materially impact the business. The committee meets at least twice 
yearly and reports to the Board. 

A key element of the ESG Committee’s remit is to work in conjunction with the Risk and Compliance Committee to oversee 
the identification and mitigation of risk relating to ESG, including climate change, in the context of both enterprise risk 
management and investment risk management. The ESG Committee is also responsible for establishing climate-related 
policies and procedures and ensuring their effective implementation.

Enterprise Risk Management

Enterprise-wide risk is monitored through the maintenance of a framework of firm-wide risk assessments. These risk 
assessments are aggregated into a consolidated Corporate Risk Register (CRR) which records all risks and the mitigating 
controls. The ESG Committee maintains a dedicated risk matrix, where relevant climate-related risks (both physical and 
transition) are identified. This matrix is integrated into the CRR by the risk team. The CRR details risks identified and 
the key controls used to mitigate the risks. We also monitor how these risks change over time in relation to their impact 
and probability. The CRR is reviewed formally at least once a year, but also on an ad hoc basis as required as a result of 
regulatory changes, significant internal risk events or any other circumstances which might be viewed as having a material 
impact. The risks deemed most material are presented to the Board, by the Chair of the Risk and Compliance Committee, for 
their consideration.

Investment Risk Management 

From an investment risk perspective, climate risks are identified and assessed through stock level research conducted by 
the investment team both prior to investment and on an ongoing basis. All ESG research is catalogued via a proprietary 
database (Sentinel), which helps to centralise and codify our team’s views. The database enables us firstly to consider broad 
risks at industry and sector level, then to drill down into company-specific risks across all categories. Like all our company 
analysis, this research is bottom-up and sourced from published reports and accounts, together with other publicly available 
information and meetings with management.

How we identify, assess and manage Climate-related risks 

Risk Management
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The majority of this work is qualitative in nature, however there is a quantitative element to the database to the extent that 
we score the ESG risks posed to each business based on a proprietary scale of materiality – a key factor in pattern-spotting 
and the prioritisation of our ongoing research and engagement work. This includes the development of our Engagement 
Framework, which aims to address the issues we judge to be most relevant to our portfolios (Modern Slavery and Climate 
Change) and where we have the best chance of influencing for positive change.

At a portfolio level, we have gathered net zero alignment information for each of the 90 or so companies we invest in across 
our firm. We also collate Scope 1, 2 and 3 (where available) emissions data, which is stored within Sentinel and then used to 
measure the carbon footprint/intensity of our portfolios. We cross reference our work with the Transition Pathway Initiative 
(TPI) to test and support our transition conclusions and also ensure that our investment portfolios are decarbonising in a 
way that is consistent with achieving net zero greenhouse gas emissions by 2050. Please refer to page 22 for further details..

We have two advantages that make us confident of achieving this goal: the fact that our portfolios are highly concentrated 
(20–30 companies), and our long-term investment horizon, which leads to well-established strategic partnerships built  
with company management over time. Indeed, the role that company engagement plays in our process has never been  
more critical.

We expect improvement to be driven mainly by targeted engagement with management (together with overall industry 
pressure). It is imperative therefore that we continue to leverage our Engagement Framework that we have in place.

Concentrated portfolios

Portfolio concentration has enabled meaningful, multi-year stock-level analysis that can be leveraged to enact change. 
We are fortunate that collating climate risk data is significantly simplified by the fact that across all of our portfolios we 
invest in a total of around 90 holdings. This has enabled us to source meaningful data, which the team can then easily and 
holistically integrate into their ongoing due diligence of each company.

Company Engagement

Whilst our long-term approach generally leads us to be supportive of company management, where required and if in the 
best interests of our clients, we will lean more heavily on management to influence specific matters or policies. Given we 
often build up large, long-term stakes in the businesses in which we invest, we find that management are open to (and 
very often encourage) engagement with Lindsell Train. Constructive dialogue has often resulted in satisfactory outcomes, 
thus limiting the need for escalation. However, where this is not the case, we will consider escalating our engagement and 
stewardship activities (as described in our Responsible Investment & Engagement Policy found here).

Transition Risk 

Our exposure to high-impact sectors, i.e., those with a higher carbon footprint, is limited on account of our bias towards 
capital- light and non-cyclical businesses, which naturally excludes a large proportion of higher emitting sectors. This gives 
us a “head start” in terms of managing our exposure to transition risk. That said, we are alert to the reputational, legal and 
technological risks facing our companies which may lead to increased operating costs and decreased market valuations.

Physical Risk 

The capital-light nature, and geographic domicile, of the majority of our investments means that the risks posed by physical 
risks (e.g., severe weather conditions or rising sea levels) are generally low. However, as we consider risk on a company 
by-company basis we do capture in Sentinel instances of highly specific physical risk e.g. the luxury and consumer goods 
companies in our portfolios typically have long global supply chains and therefore have some exposure to physical risk in 
certain manufacturing or operational locations. 

https://www.lindselltrain.com/application/files/7017/7607/6648/Lindsell_Train_Responsible_Investment_Engagement_Policy_-_April_2026.pdf
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Risk Summary

In accordance with TCFD, for the companies we invest in, we have assigned a risk measure (Low to High) to each category in 
the two broad types of climate-related risk; Physical and Transition over the three identified time-horizons (defined by Lindsell 
Train on page 11):

Physical Risks Transition Risks

Time horizon Acute Chronic Policy & Legal Technology Market Reputation

Short  Low Low Low Low Low Medium

Medium Low Low Medium Medium  Medium Medium

Long Low Low Medium Medium Medium Medium

For additional clarification, our research to date has identified the following key physical and transition risks associated 
with our portfolio companies’ businesses:

Physical Risks:

Acute

Given the nature of our portfolios we believe the risks associated with severe weather events are limited over all time 
frames. We have a small number of stocks which rely on global supply chains for raw materials. Extreme weather events, 
such as floods or droughts, can disrupt these supply chains, affecting production and distribution of key ingredients like 
cocoa, barley and dairy. 

Furthermore, businesses with significant physical infrastructure, such as data centers or manufacturing facilities, may face 
risks from extreme weather events. For instance, companies in the financial services sector could experience operational 
disruptions due to flooding or power outages.

Chronic

We believe our portfolios have limited exposure to risks categorised as chronic. We have a handful of stocks that may be 
exposed to the negative externalities associated with rising sea levels, for example companies with operations in potentially 
more vulnerable locations to coastal flooding such as Amsterdam, India, China – and even some localities in the United 
Kingdom at risk of coastal or fluvial flooding. However, at present we believe this is a longer-term risk and not one that is 
currently meaningful to quantify.

Transition Risks:

Policy and Legal

We have identified costs associated with navigating and responding to climate change regulation and we believe the risks 
associated with non-compliance are greatest over the longer term. Although in the short term we expect fines and litigation 
costs to be minimal, for our companies, the likelihood of increased carbon taxes, plus the cost of carbon offsets, will likely 
be a more material financial risk in the lead-up to net zero target date. We believe that companies paying attention to, and 
investing resources into, their readiness for these shifts are likely to be better positioned for the future, and so we scrutinise 
our portfolio companies for evidence that this is happening. 
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Technology

The costs to date have largely been associated with strategy and planning as opposed to a large-scale shift to new 
technologies. That said, there are areas (e.g. plastic packaging) where the pressure to find alternate solutions is greater 
and hence the associated costs are higher. As regulation and taxes bed in, we expect greater costs associated with R&D 
and technological advancement. We also expect companies to collaborate more closely and perhaps pool investment with 
other industry participants to advance technology research and develop solutions with benefits across industries and the 
whole of society.

Market

In recent years our companies have faced increased costs associated with rising input prices and waste treatment. 
In particular, this has impacted our companies with large distribution networks, significant water consumption and 
significant electricity consumption. However, whilst their reduction commitments are currently an economic drag, 
company managements are optimistic that the costs associated with this strategy will be more than outweighed by the 
positive sentiment and subsequent economic value derived over the longer term. In some cases investment into fully-
owned infrastructure has already paid handsome dividends, e.g. Heineken’s investment into wastewater treatment plants 
physically connected to its breweries means that today it has the ability to treat 97% of its waste water at source. 

Reputation

As with the costs of fines and litigation, we believe that the reputation risks posed by non-compliance with climate 
regulation are greater over the longer term. However, as mentioned previously, we are also acutely aware of the 
reputational risks associated with the demands of an increasingly educated and discerning consumer – and the growing 
emphasis placed on environmental concerns when selecting brands and products. As owners of global brands, it is 
imperative that we monitor and manage these risks appropriately and that we maintain an ongoing dialogue with our 
portfolio companies in which we share our views on the urgency of this area of risk.
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CASE STUDY
ESG EVALUATION FOR 
INVESTMENT BUY CASE
Consideration of ESG risks and opportunities is integrated into our pre-investment process for all holdings. 
Accordingly, we have monitored Auto Trader in Sentinel for some time, reflecting our long-standing view of 
the company as a serious potential investment. As part of this process, we assess all prospective holdings for 
ESG risks that could be materially significant or pose an existential threat to the business. In this case, no such 
risks were identified.

The key risk we identified for Auto Trader is the potential for increased costs associated with mitigating the 
carbon footprint of its data centres and office operations, particularly given its visibility as a leading player 
in the industry. However, with the UK government reinstating EV grants tied to sustainability performance 
and introducing criteria around vehicle emissions and battery production, there are opportunities for Auto 
Trader to enhance listing features and filters for electric vehicles as a response to the growing demand for 
sustainability transparency.

Finally, Auto Trader has set a Net Zero target for 2040 and is moving in the right direction.

CASE STUDY
ESG EVALUATION FOR 
INVESTMENT BUY CASE
Like Auto Trader, we have been monitoring Games Workshop for some time and have not identified any 
material risks from an ESG or broader perspective.

Games Workshop designs, manufactures and sells fantasy miniatures and related gaming products. In our 
view, the key ESG consideration is the generation of plastic waste, particularly from leftover sprues and 
single-use packaging. However, the company has taken steps to address this issue by introducing in-store 
recycling for plastic sprues and empty paint pots across its UK retail estate, with plans to expand this 
initiative internationally.

Games Workshop has not publicly committed to a specific net-zero target but it does report its carbon 
emissions and has set a target to reduce its Scope 1 and 2 emissions by 55% by 2032, using FY 2021/22  
as a baseline.
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We are committed to measuring our carbon footprint and taking action to achieve our goal of reaching net-zero  
emissions by 2050. Lindsell Train Limited’s financial year end is 31st January and we have provided the firm’s carbon 
footprint for 2025 and 2026 below.

Excluding investment emissions, the vast majority of Lindsell Train’s carbon footprint is made up of Scope 3 emissions  
in the form of purchased goods and services (84% of FY26 emissions), which are linked to business growth and inflation.  
That said, with improved data, supplier engagement and a drive towards lower emissions within the supply chain, 
emissions reduction should still be possible in an inflationary environment.

Overall Lindsell Train Limited’s operational emissions have decreased by 10% from baseline FY20 to FY26. A range of 
operational and efficiency improvements have been implemented to enhance building performance and reduce energy 
consumption. These include improved record-keeping, more proactive maintenance, and upgrades to the Building 
Management System (BMS), which began in mid-2025 and are due for completion in April 2026. The BMS enhancements  
are expected to create a more integrated and efficient environment, allowing systems to operate only when and where 
parts of the building are in use, rather than running continuously. Further measures include centralised utility monitoring, 
seasonal optimisation (such as switching off boilers during summer months), the installation of smart meters and real-
time gas monitoring, sensor-activated stairwell lighting, and upgraded floor-level controls to enable more responsive 
management of heating and cooling.

Whilst every effort is being made to reduce our operational emissions, these emissions are significantly dwarfed when 
adding in our investment emissions (category 15 of Scope 3 emissions) (72,587 tCO2e) to reach our total carbon footprint 
(73,271 tCO2e), demonstrating the importance of a firm-wide strategy that prioritises a reduction in emissions of the 
companies in which we invest.

Metrics & Targets 
Lindsell Train Limited’s operational carbon footprint 

LTL Carbon Footprint 2025 LTL Carbon Footprint 2026

Scope 1 13 tCO2e, 2%

Scope 2 10 tCO2e, 1%

Scope 3 661 tCO2e, 97%

Total 684 tCO2e

Source: Acclaro Advisory. Excludes category 15 Scope 3 emissions

Scope 1 23 tCO2e, 3%

Scope 2 17 tCO2e, 2%

Scope 3 755 tCO2e, 95%

Total 795 tCO2e
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Investment emissions 

We have talked already about the benefits of a concentrated approach when it comes to data gathering. However, the notable 
proliferation of metrics and the lack of uniformity of how the data is presented means that we fully support the aims of any 
organisation promoting transparency and consistency of information.

As described previously, we have sought to source data directly from the companies themselves wherever possible. Most 
often this data is found in the company’s annual report or a designated sustainability report. Where information is not 
available, we have written to management requesting that they endeavour to publish this essential information going 
forward. In the meantime we rely on estimates and assumptions from third-party data providers such as Bloomberg. 
Pleasingly however, many of our companies now report emissions data, as shown in the table below.  
 
 
 
 

Fund Name Fund Coverage Proportion of Estimated Data Benchmark Coverage

WS Lindsell Train UK Equity Fund

Scope 1 & 2 97.3% 2.7% 96.0%

Scope 1, 2 & 3 97.3% 2.7% 95.9%

Lindsell Train Global Equity Fund

Scope 1 & 2 87.1% 12.9% 99.7%

Scope 1, 2 & 3 85.6% 12.9% 99.7%

WS Lindsell Train North America Equity Fund

Scope 1 & 2 85.9% 14.1% 99.8%

Scope 1, 2 & 3 85.9% 14.1% 99.8%

Lindsell Train Japanese Equity Fund

Scope 1 & 2 84.8% 15.2% 99.4%

Scope 1, 2 & 3 75.3% 15.2% 99.4%

Lindsell Train Investment Trust

Scope 1 & 2 97.8% 2.2% 99.7%

Scope 1, 2 & 3 97.8% 2.2% 99.7%

Finsbury Growth & Income Trust

Scope 1 & 2 98.4% 1.6% 96.0%

Scope 1, 2 & 3 98.4% 1.6% 95.9%

Lindsell Train Global Equity LLC

Scope 1 & 2 86.5% 13.5% 99.7%

Scope 1, 2 & 3 85.3% 13.5% 99.7%

 

Lindsell Train Product Level – Data Quality

As stated previously, we believe that the risks associated with climate change and the transition to a low-carbon economy 
will affect all businesses, irrespective of their size, sector or geographic location. That said, evidently the transition to a 
low-carbon economy will affect some sectors more than others and, as mentioned above, these are typically the sectors that 
Lindsell Train avoids, most notably capital-intensive industries and companies involved in the extraction and production of 
coal, oil or natural gas. As a result, when we look across our holdings, we are pleased to note that all of our strategies have a 
significantly lower than average weighted average carbon intensity (WACI) than their comparable benchmarks.
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*WACI = weighted average carbon intensity (t CO2e/ £M Sales). Data as at 31 December 2025. WACI figures are based on third-party data and may include 
estimated data. This measure is a portfolio’s exposure to carbon intensive companies. Companies with higher carbon intensity are likely to face more exposure 
to carbon-related market and regulatory risks. This metric can serve as a proxy for a portfolio’s exposure to potential climate change-related risks relative to 
other portfolios or relative to a benchmark. Lower carbon intensity does not guarantee improved performance or reduced investment risk. Carbon emissions 
are apportioned based on portfolio weights/exposure, rather than the investor’s ownership share of emissions or sales. Benchmark data; Global: MSCI World, UK: 
FTSE All Share, Japan: MSCI Japan, North America: MSCI North America.  
**Source: Morningstar
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Product level investment emissions

Lindsell Train Product Level - Data

Fund Name
Total Emissions 

(tCo2e)
Carbon Footprint 

(tCO2e/ £M invested) 

Weighted Average  
Carbon Intensity (WACI)  

[tCO2e/ £M Sales] 

Fund Value 
by Market 

Capitalisation

Fund Value 
by EVIC

Benchmark  
Value by EVIC

Fund Value 
by Market 

Capitalisation

Fund Value 
by EVIC

Benchmark 
Value by 

EVIC

Fund 
Coverage 

Benchmark
Coverage

WS Lindsell Train  
UK Equity Fund

Scope 1 & 2 6,654 4,966 149,102,981 5 4 57 13 90

Scope 1, 2 & 3 157,604 122,940 1,858,425,298 114 89 707 271 1,339

Lindsell Train  
Global Equity Fund

Scope 1 & 2 19,042 15,452 2,161,412,541 6 5 35 18 113

Scope 1, 2 & 3 334,088 264,506 28,150,845,773 107 85 458 239 1,392

WS Lindsell Train  
North America Equity Fund

Scope 1 & 2 148 126 1,292,624,517 4 3 28 17 114

Scope 1, 2 & 3 2,404 2,006 14,074,642,283 59 50 304 165 1,038

Lindsell Train  
Japanese Equity Fund

Scope 1 & 2 1,015 921 185,755,703 24 22 56 37 68

Scope 1, 2 & 3 8,654 7,701 5,538,070,465 205 183 1,657 303 4,520

Lindsell Train  
Investment Trust

Scope 1 & 2 672 549 2,161,412,541 4 4 35 14 113

Scope 1, 2 & 3 18,812 15,489 28,150,845,773 118 98 458 425 1,392

Finsbury Growth  
& Income Trust

Scope 1 & 2 4,471 3,327 149,102,981 4 3 57 10 90

Scope 1, 2 & 3 135,454 106,351 1,858,425,298 128 101 707 280 1,339

Lindsell Train  
Global Equity LLC

Scope 1 & 2 2,306 1,895 2,161,412,541 6 5 35 17 113

Scope 1, 2 & 3 39,318 31,127 28,150,845,773 95 75 458 215 1,392
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We can corroborate this data using The LSE Transition Pathway Initiative Centre (TPI Centre) and Climate Action 100+.

The TPI Centre covers approximately 2,000 publicly listed companies across 24 sectors through its Management Quality 
framework, representing a significant expansion in coverage compared with the previous assessment cycle. When 
considering the stocks across Lindsell Train’s four strategies, to date only 27 companies have been selected for assessment, 
six of which are rated Level 5, seven are rated Level 4, twelve are rated Level 3 and two companies (Nintendo and CME) have 
been rated Level 2, i.e., the company has taken initial steps towards managing climate-related risks and opportunities but 
has not yet integrated these considerations into its core operational decision-making. We have previously engaged with 
Nintendo’s management on this matter.

Two Lindsell Train portfolio companies that feature on the TPI Centre list also appear on the Climate Action 100+ focus list, 
which is a list of 169 focus companies that are critical to the net zero emissions transition.

Climate Action 100+ tracks the progress of these focus companies against the following three goals through regular progress 
reporting and benchmarking: 

1.	 Implement a strong governance framework which clearly articulates the board’s accountability and oversight  
of climate change risk; 

2.	 Take action to reduce greenhouse gas emissions across the value chain;

3.	 Provide enhance corporate disclosure and implement transition plans to deliver on robust targets, in line with the 
recommendation of TCFD and other relevant sector and regional guidance. 

Lindsell Train monitor both these lists and incorporate the scores into our database, Sentinel. Our engagement work  
is informed by these independent company assessments.

Our Targets 

Lindsell Train is committed as a company to support the goal of net zero greenhouse gas emissions by 2050 or sooner and 
have set the goal for all our investments to be net zero within this timeline. 
 
In accordance with the initiative, during Q4 2022 we established and disclosed our interim target, in line with the Paris 
Aligned Investment Initiative (PAII) Net Zero Investment Framework. Given our long-term approach to investing, we expect 
the majority of our progress to be driven by targeted engagement with management, fostering alignment between us and 
our investee companies’ ESG aspirations. This was our principal motivation for electing to adopt a portfolio coverage interim 
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target, in line with the Paris Aligned Investment Initiative (PAII) Net Zero Investment Framework, which seeks to increase 
the proportion of a manager’s AUM aligning to a Net Zero pathway using specific and comprehensive criteria (Appendix I). 
We also believe this method of improvement (targeted engagement as opposed to divestment) to be most likely to drive real-
world change as we aim to actively support companies in improving the sustainability of their practices by understanding 
their individual goals and, where appropriate, providing our thoughts on their road maps.

The portfolio coverage target Lindsell Train has set has an objective of increasing the percentage of our AUM achieving 
aligned status from 36% in August 2022 (baseline) to 55% by 2030. To achieve this, we will continue to engage proactively 
with the management of companies we hold across our portfolios, our aim being to understand their individual goals and, 
where appropriate, to provide our thoughts on their road maps, with the overall ambition of reaching an absolute reduction 
in global carbon emissions. The chart below shows the alignment of each of the representative accounts for our strategies, 
and our company when combined, on an asset-weighted basis as at 31 December 2024 and 31 December 2025.

With respect to the status of our Net Zero target, as of 31 December 2025, approximately 45% of our combined AUM (far left 
column of the 2025 chart) has been assessed as aligned in accordance with NZIF 2.0, reflecting continued progress.

To conclude: we are acutely aware of the imperative for all capital allocators to play their part in the transition to a low 
carbon economy and, whilst the nature of our portfolios leads to relatively low carbon footprints, our focus is on identifying 
and managing the transition risks through long-term engagement with our investee companies.
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Appendix I

Alignment Categories Description

Not Aligning Any company that has not set a long-term 2050 goal consistent with achieving global net zero.

Committed  
to Aligning

A company that has set a clear ambition, i.e. A long term 2050 goal consistent  
with achieving global net zero.

Aligning towards  
a net zero pathway

•	 Companies that:

•	 Have set targets: Short and medium-term science-based targets to reduce GHG emissions.

•	 Meet disclosure requirements: disclosure of operational scope 1, 2 and material scope 3 emissions.

•	 Have a decarbonisation plan in place*: A quantified set of measures exists to achieve short and medium 
term science-based targets by reducing GHGs and increasing green revenues, when relevant.

Aligned to a  
net zero pathway

•	 Companies that: 

•	 Meet emissions performance requirements: Current absolute or emissions intensity is at least  
equal to a relevant net zero pathway.

•	 Have evidenced capital allocation alignment*: A clear demonstration that capital expenditures are 
consistent with a relevant net zero pathway.

Achieving net zero

Asset with emissions intensity required by the sector and regional pathway for 2050 and whose operational 
model will maintain this performance.

Source: Paris Aligned Investor Initiative’s Net Zero Investment Framework (NZIF)

*Additional alignment criteria that a corporate within a high impact material sector needs to meet.
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Glossary of Terms

Source: Paris Aligned Investor Initiative’s Net Zero Investment Framework (NZIF)

Total emissions: The absolute greenhouse gas emissions of a portfolio, expressed in metric tonnes of CO2 equivalent, 
categorised into Scope 1, Scope 2 or Scope 3.

Scope 1: Emissions that occur from sources owned or controlled by the reporting issuer, expressed in tCO2e (metric tonnes of 
CO2 equivalent). 

Scope 2: Indirect emissions from the consumption of purchased or acquired electricity, steam, heating, or cooling consumed  
by the reporting company, expressed in tCO2e (metric tonnes of CO2 equivalent).
 
Scope 3: Indirect emissions not included in Scope 2 that occur in the value chain of the reporting company. This includes 
emissions from transportation of goods and services, use of sold products and services, and other upstream and downstream 
activities in the value chain, expressed in tCO2e (metric tonnes of CO2 equivalent).
 
Enterprise Value Including Cash (EVIC): Enterprise value including cash or “EVIC” means the sum of the market 
capitalisation of ordinary shares, the market capitalisation of preferred shares, and the book value of total debt and non-
controlling interests, without the deduction of cash or cash equivalents.
 
Market Capitalisation: Total value of a company’s outstanding shares of stock.
 
Total Emissions - Fund Value by Market Capitalisation: The absolute greenhouse gas emissions attributed to the fund, 
expressed in metric tonnes of CO2 equivalent.  Emissions are categorised into Scope 1, Scope 2 or Scope 3.  Attribution to 
the fund is based on the proportion of the company’s market capitalisation that the fund owns. = Σ ((current value of fund 
investment / market capitalisation of company) x company emissions)
 
Total Emissions - Fund Value by EVIC: The absolute greenhouse gas emissions attributed to the fund, expressed in metric 
tonnes of CO2 equivalent.  Emissions are categorised into Scope 1, Scope 2 or Scope 3.  Attribution to the fund is based on the 
proportion of the company’s enterprise value including cash (EVIC) that the fund owns. = Σ ((current value of fund investment 
/ EVIC of company) x company emissions)
 
Fund Coverage: Proportion of the fund where reported emissions data is used for the calculation. Estimated data is not 
included in the coverage value.
 
Proportion of Estimated Data: Proportion of the fund where estimated emission data is used for emissions calculations.



Important Information

All data contained in this report is as at 31 December 2025 unless otherwise stated and is sourced from Lindsell Train 
Limited or third-party providers where indicated.

Climate-related data and metrics may be derived from a combination of company-reported information, third-party sources 
and, where necessary, estimated data. Whilst Lindsell Train Limited believes the information contained in this report 
to be reliable, no representation or warranty, express or implied, is made as to its accuracy, completeness, or suitability. 
Climate-related methodologies, assumptions, and reporting standards continue to evolve and, accordingly, the information 
contained in this report may be subject to revision without notice.

Certain statements contained in this report may constitute forward-looking statements. Such statements are based on 
current expectations, assumptions and beliefs and are subject to a range of risks and uncertainties. Actual outcomes may 
differ materially from those expressed or implied.

None of the information contained in this document should be interpreted as investment advice, or an investment 
recommendation. References to individual companies are provided for illustrative purposes only and should not be 
construed as investment recommendations.

No part of this document may be copied, reproduced, or distributed to any other person without the prior written 
permission of Lindsell Train Limited.

Lindsell Train Limited is not responsible for any third-party use, reproduction, redistribution, or AI-generated content 
derived from this material. LTL does not endorse or verify the accuracy, context, or conclusions of any such  
third-party content. Any representations, interpretations or conclusions made outside LTL’s official publications are  
the sole responsibility of their creators.
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