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Wenlock Global 
Fund - September 2020 
 
Net Performance 3m 1yr SI 

Wenlock Global 
Fund 

-9.8% -23.4% -5.0% 

MSCI World Net 
Total Return (AUD) 

+3.7% +3.9% +40.5% 

Source: Mainstream Fund Services, Thomson Reuters. ^Calculations are 
based on total returns and net of all fees but before tax or the buy/sell 
spread. Performance figures are based in AUD.  
SI = Since Inception 9 August 2017.  
Past performance is not a reliable indicator of future 
performance. 
 
Dear Investors, 
 
Humility is throwing oneself away in complete 
concentration on something or someone else… 
Madeline L’Engle 
 
This quote sums up the quarter for us. Going from 
expecting the market to discount the economic fallout 
to the market leading the economy.  
 
In last quarter’s newsletter we noted our concerns with 
asset prices and where fundamentals hinged. We 
clearly misinterpreted how asset prices would reflect 
the weak underlying economic data. We were overly 
focused on the next 6-12 months of corporate earnings 
and not the 12 to 24month period the market was 
discounting. In normal times, investors usually give 
greater weight to discounting corporate profits over 
the 12 month period. In this new normal, investors had 
extended this out to 24 months or more. Near term 
earnings risks were not a matter of ponderance. The 
market was looking through this period, deeming it an 
aberration. Processing this viewpoint took us time but 
we are now clear in our assessment of the market’s 
ability in discounting profits or the lack of. However, we 
still believe there are parts of the market where 
investors are overly attributing an extremely low 
discount and optimism about profits. Those would 
include companies like Zoom where their valuations 
look extreme to us. This does not mean they will fall in 
value, but for the level of risk inherent in their 
valuations, we can find balanced opportunities 
elsewhere.   

 
So, what is our thinking? 
In short, we are: 

• revisiting some of our investments from the 
early part of the year to see which have 
benefited from COVID. 

• identifying those secular companies that were 
impacted by the pandemic which will continue 
to grow cash profits as day-to-day life resumes; 
and 

• identifying companies that accelerated their 
business models due to COVID.  

 
Having eaten some humble pie and an appreciation of 
the new timeframe, we have taken a focused approach 
in the areas that will continue to compound profits for 
the next 5 plus years. Ignoring the near-term 
challenges and looking ahead to where corporate 
profits from a select number of companies are likely to 
head, have given us a distinct picture of which areas are 
ripe for investing.  
 
COVID has changed many things. One area is the 
acceleration of business models in reaching longer 
term targets, both in revenue and profitability. For 
example, companies have found that their previous 
cost structures are no longer relevant going forward. 
Airbnb recently released details of their financial affairs 
which showed that during the COVID period, their 
profit margins increased significantly due to lower sales 
and marketing spend. 91% of traffic to their site was 
organic and the remaining via paid advertising. It could 
be argued that going forward the level of spend on 
driving traffic may have fallen permanently, in part 
driven by changing human behaviours and habits. This 
is obvious in e-commerce or telemedicine. Many of us 
have embraced digital interactions during the 
pandemic and much of what we did will stick or 
become entrenched. We are likely to use terms like 
‘take a Zoom call’ the way used the terms like ‘Hoover 
the carpet’. Despite its valuation, Zoom will be part of 
our lives for a while. Many companies like Zoom have 
become profitable much faster than expected and 
probably accelerated the path of innovation for years 
to come. This is not just localised in the western world 
but also in developing markets where technology has 
enabled many start-ups and companies to provide 
services that did not exist before COVID.  
 
Societal consequences are yet to be unearthed but one 
that has been profound is the proliferation of 
education online. The pandemic has meant that 
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education can be made available to the poor whilst 
getting internet access has been relatively cheap, 
thanks to rock bottom data and phone prices.  In the 
years to come, we will no doubt hear of someone that 
has developed an app or piece of software that will 
have a significant impact on our lives.  
 
Ascribing a value to some of these profound changes 
can be difficult but the markets began that process very 
early on when central banks and governments 
backstopped the global economy.    
 
Identifying companies that have undergone an 
acceleration in their business models or been a 
beneficiary of changing human behaviour is an area we 
take a keen interest in. Online content consumption, 
whilst destroying some industries, has been a gift to 
others. Traditional linear TV has rapidly been replaced 
by a series of new content, and social media has been 
one of the greatest beneficiaries of such a move. 
Platforms like YouTube, Twitch, Snap, Pinterest, Netflix 
and Instagram have taken large swaths of market share 
from traditional media companies. In many cases, they 
have changed consumer habits permanently. With the 
lack of live sports over the past 8 or 9 months, 
audiences have found other ways to entertain 
themselves and some will probably tune out of sports 
for good. To the extent that these changes in behaviour 
can impact business models in both a positive and 
negative way, innovative companies have been very 
quick in adapting to ensure they stay relevant. It is 
those companies that are quick to pivot and make 
changes to their practices that will see the greatest 
success. But this is not so simple. Culture and DNA play 
a very important part in many innovative companies 
and changing the way businesses operate is extremely 
difficult.  
 
An important aspect of our investment process is to 
qualitatively analyse the culture and DNA, which can be 
challenging given it is difficult to get deep insight in 
how a company truly operates. However, the key 
elements of our analysis pertain to: 

• The history of management team. 
• How the culture of the company is 

permeated across business units. 
• The type of control, is it centralised or 

decentralised? Innovative or process 
driven?  

• Customer centricity, feedback and 
retention. 

Assessing these elements provides us with a relatively 

good standing of the culture within an organisation. An 
example of how to translate what the management of 
a company states into its culture is demonstrated by 
Square Inc. Listening to Jack Dorsey’s presentations 
from when he was younger and starting up Square and 
Twitter, one can gain valuable insights into how his 
views and thoughts manifest in the culture of the 
company. Key points we found from his comments 
over the years have been one of ethics, innovation, 
customer centricity, increasing addressable markets, 
equal opportunity and access to all. Those types of 
attributes along with the attractive business models of 
both Square and Twitter make the ingredients of a 
good investment.  
 
Healthcare will likely undergo profound changes, this 
in the light of the pandemic. In fact, from a scientific 
approach, the pandemic might have accelerated the 
pathway in bringing therapeutics to the market. Drug 
discovery has typically taken 5 plus years and cost 
billions of dollars. Moderna and BioNtech are two 
examples of companies that during the pandemic have 
accelerated drug discovery. Both use mRNA innovation 
to develop vaccines for COVID-19. In the absence of 
COVID, it would have taken several years for their 
technology to make it to the market. Their respective 
mRNA technologies have a much wider use case such 
as cancer and other diseases. By using their R&D to 
address the current pandemic, they have brought 
forward profitability, potentially validated their 
technologies, given credibility to their management 
teams and likely saved millions of lives.  
 
Other areas in healthcare include telemedicine where 
patients can gain access to healthcare practitioners 
with the press of a few buttons. Digitisation of patient 
records and personal information is now available 
across different access points. The outcome of this 
creates better treatment plans that avoids mistakes or 
processes and treatments that are redundant.  
 
The negative impacts from COVID on the wellbeing of 
patients relate to the deferment of critical treatments. 
For example, in the UK a study by The Lancet showed a 
7.9%-9.6% increase in the number of deaths due to 
breast cancer up to year 5 after diagnosis, this relative 
to the pre-COVID figures. Patients have been too 
scared to attend their regular checks up or present 
themselves with new symptoms. The reluctance in 
seeking help for the fear of catching COVID has led to 
many patients deepening their ailments or dying 
prematurely. Over time as the population is inoculated, 
we are likely to see the repercussions of how COVID 

https://www.thelancet.com/journals/lanonc/article/PIIS1470-2045(20)30388-0/fulltext
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has created a sicker cohort of people. This should result 
in actions by many governments instilling processes 
and practices that avoid such events in the future. The 
knock-on effect will result in billions of dollars being 
invested into the healthcare systems across the globe 
to increase the ability to deal with future healthcare 
crises. 
 
The areas that we believe will benefit from this 
repositioning of healthcare spend will be in the areas 
of tools and medical equipment, where consumables 
play an important role, such as in pathology testing and 
diagnosis. Faster, cheaper and more efficient 
turnaround times for such services across the disease 
panacea will be a commonplace. We often refer to 
identifying the ‘pick and shovel’ providers in healthcare 
as an attractive area for investment due two main 
factors: 

1. Innovation – there are plenty of innovations 
across the industry and identifying those that 
can reach scale and pervasiveness is key. 

2. High returns on capital/investment - ‘one-
time-use’ consumables provide the best 
economics for a relatively low level of capital.  

 
Companies that we focus on these attributes include 
Insulet, Abiomed, Abbott Labs and Danaher. All these 
companies drive product development via innovation 
and produce higher returns on capital.  
   

Portfolio Review 
 
The transition from the defensive to constructive 
posture began at a measured pace during the quarter 
and continued into Q4. The elevated level of 
protection, which was later removed, was a drag on 
performance for the period. Investments in the fund 
pivoted to growth opportunities that would benefit 
from the current environment and when the economy 
reopens. 
 
The measured approach we took focused on two main 
factors: 

I. Valuation - Waiting for prices to find a level to 
make the transition was sporadic. When 
prices approached attractive levels, we began 
implementing the change.  

II. Confirmation – Waiting until we were 
confident the market had discounted much of 
the bad or good news to provide a 
confirmation signal.  

 

We expect that this process will take until Q4 for the 
transition to be completed.  
 
We are targeting cash levels of 10% to be able to take 
advantage of any dislocation in the market. Providing 
the opportunity to take new positions that we have 
identified or to add to existing positions.  
 
We see the news of any vaccine approval as drawing a 
line in the sand for the COVID pandemic. Fundamentals 
of businesses and the economy will improve for each 
day after the vaccine has been rolled out. This bodes 
well for corporate profit growth. With this backdrop we 
believe there could be meaningful appreciation in the 
fund’s investments over the next 12 months. We also 
assume there will be times of volatility and will see this 
as an opportunity. 
 
During the quarter, our investment outlook changed. 
This was initiated by our call with Adobe in July. The call 
highlighted that the fundamentals for corporate profits 
were improving and the worst was behind us. That was 
followed up with calls with ABB, Alteryx, TeamViewer, 
Covestro, Adidas, Zalando and others. We walked away 
feeling that our prior thesis of continued economic 
weakness was not appropriate and that many of these 
companies were upbeat about demand in the coming 
quarters. Although some did warn that in the near term 
there was much uncertainty. The main theme that 
emanated from the meetings was the fact that demand 
had only been deferred and that many of these 
companies were in fact not reducing staffing levels. In 
our original thesis we expected to see a high level of 
medium to high paying jobs being made redundant and 
that would cause a worsening economic outcome. The 
fact that many companies were not looking to fire staff 
and in fact they were looking to recruit new people 
gave us the confidence that the outlook would be much 
stronger than we expected.  
 
With the confirmation that many companies were 
looking at a strong 2021 rebound and a stronger overall 
employment market, we initiated a transition of the 
portfolio from one with defensive characteristics to 
that of a growth and economic recovery bias. We 
decided the transition should take a few months and 
expected it to be completed by November. Our 
rationale to the timing of the transition was a result of 
ensuring we entered new positions at attractive, lower, 
prices and exited older investments at higher prices.  
 
Our investment process identified those companies 
which we felt met our criteria. 
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• High returns on invested capital 
• High and growing free cash flows  
• Secular tailwinds 

 
We were also cognisant that many companies that fit 
these criteria would also need to benefit from the 
reopening of the economy. In some cases, those 
companies we had invested in prior to the pandemic 
would need to be revisited as well as those that we felt 
the market was mispricing their future profits.  
 
In the quarter, we reduced the higher performing 
healthcare names, including Insulet, Invitae, Abiomed, 
Eli Lilly, Bristol Myers Squibb, and Regeneron.  The 
reduction in healthcare names was a result of the 
transition discussed earlier. However, during the 
quarter the sector represented the largest exposure. In 
some we eliminated the positions entirely and in 
others we maintained a smaller but still meaningful 
investment. Political pressure from both US parties on 
drug makers was a medium term concern and if the 
democrats were to win the US elections then 
sentiment in the drug sector would be negative for 
some time. A Trump victory would have likely led to 
subtle pressure which clouds the sector for the 
duration of his term. In the light of those outcomes and 
the restarting of the economy over the next 12 months 
the sector exposures were reduced. 
 
In place of the healthcare names, we assessed and 
identified new investments across our key sectors. 
Those included technology, consumer discretionary 
and communication services. Opportunities were also 
identified in the large capitalisation segment as 
opposed to the mega large capitalisation area. Given 
many of the mega large capitalisation companies 
performed extremely well during the pandemic it was 
the next level of companies that were impacted by the 
crisis that underperformed. We expect opportunities in 
the $10bn to $500bn market capitalisation segment 
where they would be large beneficiaries of the 
reopening of the economy.  
 
Over the coming months we expect the portfolio to 
have transitioned into the areas we have identified. We 
are confident that the new investments will deliver 
strong cash flow growth over the next 12 to 24 months 
and thereafter normalise to their pre-pandemic levels 
along their secular trend pathways. 
 
Outlook 
As can be noted by our comments above, we are 

constructive on corporate profits for the next 12 -24 
months. This is driven by the fact that vaccines will be 
available to the wider public and the fact that 
consumers are extremely well placed financially, and 
employment should pick up at a faster than expected 
rate.  
 
The big driver to growing corporate profits is twofold. 
One, companies have held back on expenditures and 
will need to play catch up and two, the strong financial 
health of the consumer. During the pandemic, 
governments across the world doled out billions of 
dollars to consumers to ensure they were supported 
financially. Without the ability to spend, consumers 
saved, and we expected a spending boom over the next 
12 months. This will support corporate profits and to 
keep up with demand many companies will resume 
hiring at a robust pace. We expect by June 2021 a 
strong rebound in the employment rate in the US and 
the possibility of wage inflation by summer next year.  
 
Corporate earnings should beat expectations during 
2021 as the market keeps up with actual profits. It is 
worth noting that entering the new year earnings are 
depressed in some sectors due to the uncertainty of 
the recovery. To give the market the confidence to 
drive asset prices higher protocols will be established 
to ensure that once a vaccine is approved the public is 
able to partake in normal economic activities. As this is 
realised by the market, we expect earnings 
expectations to increase. Earnings for Q1 2021 will be 
back end loaded as the vaccine is rolled out but in Q2 
we will probably witness consistent strong growth. We 
are likely to hear that many services and products 
might be in short supply leading to higher prices. Take 
for example the price of an airline ticket from Sydney 
to London or Europe in the July – September period. 
Hotel prices will equally see a premium. Events, 
entertainment and hospitality will see higher than 
normal demand as people experience their first taste 
of freedom.  
 
We hope the word ‘lockdown’ will remain in the annals 
of history. We might need to get used to the phases like 
‘no vacancies’ or ‘fully booked’ in 2021. The outcome 
of such large-scale human movement should result in 
the global economy witnessing a strong rebound. 
Emerging markets will see a rebound not only from 
domestic demand but from exports.   
 
Suffice to say, the outlook for corporate profits for 
2021 and into 2022 will be strong. However, offsetting 
this will be inflation expectations and hence interest 



6 
 

rates. Central banks have made it clear they will keep 
rates low well into the recovery but the market might 
start discounting higher rates if inflation pressure 
arises earlier than expected.  
 
 
Protection 
 
The Fund maintained protection throughout the 
quarter, with cash and derivatives representing a 
significant portion of the Fund.  
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Medical devices rather than drugs 
under and post COVID 

 
The U.S. Healthcare Sector 
 
Healthcare is and has been an important sector in the 
United States of America. The industry accounts for 
nearly one-fifth of the country’s gross domestic 
product (GDP) and employees just under 16 million 
people as of Setember 2020. 
 
U.S. National Health Expenditure as Percent of GDP 

 
*Projection 

Source: Centers for Medicare & Medicaid Services 
 
Healthcare During Recession 
 
Health expenditure typically falls during recession. This 
is especially true for elective surgeries which can be 
scheduled in advance, as opposed to those on an 
emergency basis. As people lose their jobs, they also 
lose their insurance cover, and many struggle to pay 
out of pocket expenses.  
 
During the global financial crisis (GFC), 32% of hopsitals 
in the U.S. reported a moderate decrease in elective 
procedures while 12% reported a significant drop, 
according to American Hospital Association.  
 
Patients were putting off treatment until conditions 
became urgent or emergent. The percent of 
admissions origining in the Emergency Department 
increased moderately in 27% of American hospitals and 
signfiicantly in 3% in the first half of 2009, compared to 
same period one year ago. 
 
As a result of the postponements, 70% of hospitals 
repoted a decline in overall financial health and 
decided to reduce capital spending for facility 
upgrades, clincial technology and/or information 

technology. More than half cut headcounts, as 49% of 
hospitals saw total margin contracted.  
 
Mass Layoffs Involving 50 or More People at a Single 
Employer 
 

  
Source: American Hospital Association 

 
A study published in The Amiercan Journal of 
Orthopedics found a significant correlation between 
unemployment rate and financial cancellation rate  
between January 2007 and December 2009 in the total 
joint arthroplasty (TJA) market in New Jersey. 
 
Unemployment and TJA Financial Cancellation Rates in 
New Jersey from 2007 to 2009 

 
Source: The American Journal of Orthopedics 

 
Unsurprisingly, companies like Stryker were affected. 
The equipment manufacturer saw a double-digit 
operational growth outside the U.S. in the fourth 
quarter of 2008 but modest decline in the embattled 
U.S.  
 
Things were similarly tough for Zimmer, who lost 
market share in 2008 and 2009 because of company-
specific reasons such as the implementation of 
enhanced global compliance program. The company 
was optimistic though, contending that the need for 
knee and hip procedures “does not vanish, even if the 
timing is affected”. 

https://www.bls.gov/news.release/pdf/empsit.pdf
https://www.bls.gov/news.release/pdf/empsit.pdf
https://www.aha.org/system/files/research/reports/tw/09nov-econimpsurvresults.pdf
https://mdedge-files-live.s3.us-east-2.amazonaws.com/files/s3fs-public/Document/September-2017/042110499.pdf
https://mdedge-files-live.s3.us-east-2.amazonaws.com/files/s3fs-public/Document/September-2017/042110499.pdf


8 
 

Nevertheless, share prices of Stryker and Zimmer 
followed the broder market lower during the GFC. 
 
S&P 500, Zimmer Biomet and Stryker (2007-09) 

 
Source: FactSet 

 
Healthcare Under COVID 
 
When patients deferred diagnoses, treatments, and 
non-essential procedures during COVID, they do not do 
so because of an inability to pay but because hospitals 
were treating COVID patients or because elective 
surgeries were restricted in some states like Texas by 
state wide orders at the peak of the pandemic. Some 
patients also chose to avoid hopsitals out of concerns 
about COVID exposure. 
 
Hospitalisations in the U.S. (Mar to Sep 2020) 
 

 
Source: Covid Tracking Project 

 
As can be seen in the figure below, COVID is not a 
typical recession. Despite record unemployment rate, 
monthly household income actually soared, thanks to 
unprecedented government stimulus checks and extra 
unemployment benefits. The Fed has vowed to do 
“whatever it takes” while the democrat party is 
pushing for a US$ 2.2 trillion package and Trump is 
asking everyone to “go big or go home”. Even the 
Republican senators, who have been reluctant passing 
anything above US$ 500 billion, know the economy 
could use some stimulus, espeically when initial jobless 

claims remained stubbonly above the 800,000 mark 
before coming down to 787,000. 
 
U.S. Unemployment Rate (%) 

 
Source: Bureau of Labor Statistics 

 
Monthly U.S. Household Post-tax Cash Income 

 
Source: Longview Economics 

 
As COVID subsided and hospitalisation began to 
normalise, healthcare made a come back. According to 
the Bureau of Economic Analysis, real personal 
consumption expenditures on health care services 
have increased 42% between April and August to just 
8% below pre-COVID high.  
 
Real Personal Consumption Expenditures on Health 
Care Services 

 
Source: Bureau of Economic Analysis 

 
Company-wise, Philips said it saw a high-single-digit 
decline in its North America Diagnosis & Treatment 
businesses in the third quarter while Intuitive 

https://apps.bea.gov/iTable/iTable.cfm?ReqID=19&step=2#reqid=19&step=2&isuri=1&1921=underlying
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Surgerical said procedures were roughly 10% below 
pre-COVID level by the end of September. 
 
However, the recovery was not uniform. Hospital 
spending was down 6.1% while dental spending fell 
23.4% from Febrary level. That said, dental companies 
like Align Technolgy were telling investors there was no 
pricing pressure. In fact, the aligner seller continued to 
see strong demand. 
 
Real Personal Consumption Expenditures v.s. Feb Level 

 
Source: Bureau of Economic Analysis 

 
Going forward, we will see patients come back, as they 
feel more comfortable about the COVID situation 
and/or the need for a diagnosis or treatment becomes 
imminent.    
 
While postponment has created a reservoir of patients, 
or pent-up demand, the mid-term will be challenging 
for companies that sell expensive medical devices and 
equipment.  American Hospital Association estimates 
U.S. hopsitals and health systems to have lost US$ 36.6 
billion collectively between March to June, as income 
shrank when cost went up. Research suggests the cost 
of treating a COVID patient could be more than US$ 
88,000 if they require ventilator support, compared to 
US$ 38,221 for an average patient. Hospitals were 
paying extra for overtime costs and personal protective 
equipment (PPE). Understandably, some hospitals 
were deferring capital expenditure on equipment like 
Intuitive Surgerical’s prostate cancer surgerical robots, 
which have a US$ 2 million price tag. The fact that 
companies were pulling sales reps made sales of 
sophisticated devices even more difficult.  
 
Pharmaceutical stocks as a group likewise 
underperformed the market. While S&P 500 was up 
4.1% in the first nine months in 2020, SPDR S&P 
Pharmaceuticals ETF (XPH) was down 4.8% in the same 
period.  
S&P 500 and XPH (Jan to Sep 2020) 

 

 
Source: FactSet 

 
On top of COVID, pharmaceutical stocks tend to come 
under pressure in the run up to and shortly after 
elections. Trump, for instance, has attempted to 
reduce drug prices by lifting “gag orders” that 
prohibited phamacists from telling patients there was 
a cheaper option for their prescriptions. The President 
also capped monthly insulin costs for some Medicare 
beneficiaries, effective 2021. Similarly, Biden wants to 
reduce drug costs by $456 billion from 2023 through 
2029 by allowing the government to negotiate drug 
prices, which is prohibited by law currently. The former 
Vice President also wants to ban most drug prices from 
rising faster than inflation.  
 
No matter who wins the election in November and 
whether the result is going to be contested, drug prices 
are posied to come down, so are drug companies’ 
margins. This makes investments in medical devices 
more attractive in the near team, provided the devices 
are affordable and, better still, capable of treating 
COVID patients.  
 
A potential candidate could be Abiomed, the maker of 
Impella, the world’s smallest heart pump and the only 
FDA-approved, non-surgical pump proven safe and 
effective to be used in a protected percutaneous 
coronary intervention (PCI) to temporarily assist the 
pumping function of the heart and ensure blood flow 
to critical organs. 
 
On 29 May, Impella RP received an emergency use 
approval (EUA) from the U.S. Food and Drug 
Administration (FDA) as therapy for COVID patients 
with right heart failure. One of the surgeons reported 
“dramatic and immediate” improvement in the 
patient’s blood pressure following the use of Impella 

https://www.aha.org/guidesreports/2020-05-05-hospitals-and-health-systems-face-unprecedented-financial-pressures-due
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RP, which can be deployed in a matter of minutes using 
a minimally invasive technique 
 
The EUA was later extended to left-sided Impella heart 
pumps to provide left ventricular unloading and 
support to COVID patients. In total 2,892 COVID 
patients received some form of pump support, 
Extracorporeal Life Support Organization reported.  
 
 
 
  

https://www.elso.org/Registry/FullCOVID19RegistryDashboard.aspx
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Sector Allocation (ex cash/options) % of NAV 

Healthcare 44% 

Communication Services 17% 

Consumer Discretionary 10% 

Technology 8% 

Industrials 0% 

Financials 0% 

Country Allocation % of NAV 

Top 10 Holdings  Sector 

Abbott Laboratories Healthcare 

Abiomed Healthcare 

Amazon.com  Consumer Discretionary 

Boohoo Consumer Discretionary 

Eli Lilly & Company Healthcare 

Facebook Communication Services 

Insulet  Healthcare 

Neurocrine Biosciences  Healthcare 

Pinterest Communication Services 

Twitter Communication Services 

Currency Exposure % of NAV 

US Dollar 91% 

UK Pound 8% 

Euro 0% 

Australian Dollar 1% 

Net Performance Fund  Index* Relative 

1 Month -1.0% -0.4% -0.6% 

3 Month -9.8% +3.7% -13.5% 

1 Year -23.4% +3.9% -27.2% 

Since Inception** -5.0% +40.5% -45.4% 

*MSCI Daily World Total Return Net Index AUD **Inception 9 Aug 2017     

Performance of $10,000 invested since inception 

Wenlock Global Fund           

Fund Statistics - September 2020 

Source: Mainstream Fund Services, Thomson Reuters, Wenlock Capital  
Numbers rounded and may not sum to 100% 
 

Source: Mainstream Fund Services, Thomson Reuters.  
^Calculations are based on total returns with distributions reinvested and net 
of all fees but before tax or the buy/sell spread. Performance figures are 
based in AUD.  
SI = Since Inception 9 August 2017. Past performance is not a reliable 
indicator of future performance. 

 

Source: Mainstream Fund Services, Thomson Reuters, Wenlock Capital.  
^Calculations are based on total returns with distributions reinvested and net 
of all fees but before tax or the buy/sell spread. Performance figures are 
based in AUD.  
SI = Since Inception 9 August 2017.  
Past performance is not a reliable indicator of future performance. 
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Wenlock Global Fund 
 
 The Wenlock Global Fund targets long-term capital growth whilst ensuring capital 

preservation. The Fund invests in 20-40 superlative businesses across the world that 
are exhibiting strong long-term secular trends. At times, the fund employs protection 
to protect against large falls in asset prices.  
 

 These superlative businesses are selected after rigorous fundamental bottom-up 
research which provides the Fund potential long-term capital returns.    

 

 

Investment Style   |  Bottom-up Fundamental Research based on Cash Flow Returns  

Number of Holdings  |  15-20  

Inception Date  | 9 August 2017 

Currency   |  AUD 

Minimum Investment | $10,000 

  

 

 

 

IMPORTANT INFORMATION 

Equity Trustees Limited (“Equity Trustees”) (ABN 46 004 031 298), AFSL 240975, is the Responsible Entity for the Wenlock Global Fund. Equity 
Trustees is a subsidiary of EQT Holdings Limited (ABN 22 607 797 615), a publicly listed company on the Australian Securities Exchange (ASX: 
EQT). This document has been prepared to provide you with general information only. In preparing this document, we did not take into account 
the investment objectives, financial situation or particular needs of any particular person. It is not intended to take the place of professional 
advice and you should not take action on specific issues in reliance on this information. Neither Wenlock Capital Pty Ltd, Equity Trustees nor any 
of its related parties, their employees or directors, provide any warranty of accuracy or reliability in relation to such information or accept any 
liability to any person who relies on it. Past performance should not be taken as an indicator of future performance. You should consider the 
Product Disclosure Statement (“PDS”) before making a decision about whether to invest in this product. The PDS can be obtained by visiting 
www.eqt.com.au/insto or request a copy by calling the Portfolio Manager, Wenlock Capital Pty Ltd on +61 (2) 8245 0503 or emailing them at 
enquiries@wenlockcapital.com.au. Past performance is not a reliable indicator of future performance. 


