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Wenlock Global 
Fund - March 2020 
 

Net Performance 3m 1yr SI 

Wenlock Global 
Fund 

-5.5% -3.9% +23.0% 

MSCI World Net 
Total Return (AUD) 

-9.3% +4.0% +28.0% 

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, 
 
The humanitarian crisis that is unfolding is a worry and 
our thoughts are with those who are being impacted by 
the coronavirus.  
 
In Q4 2019, we opined how there had been a rotation 
from growth to value and how that had impacted the 
fund’s performance. We also expected that to reverse 
at some stage. The rotation did reverse in Q1 2020 and 
in January and early to mid-February investors 
returned to companies that had the ability to grow 
their revenues and earnings.  
 
2020 started with a great deal of certainty after a 
tumultuous 2019. The Trump trade wars concluded, 
and the markets were provided with the visibility it 
required to begin discounting a good year for company 
profits. That was turned upside down by the spread of 
the coronavirus and the ramifications of a global 
economic shutdown, the effect of which remains 
uncertain. Many have tried to draw parallels to 
previous market crashes or recession and depressions. 
We view this as unknowable. The markets have not 
experienced a total shut down in the vast majority of 
economies. Besides, the road to recovery is equally 
unclear. The closest parallels were the world wars, but 
even then, there were large chunks of the economy still 
operating at capacity. Companies like Boeing own their 
success to the war efforts. Today, Boeing is a major 
contributor to the US GDP. Some estimate that Boeing 
contributes 1% to US GDP. So, with companies like 
Boeing shuttered, the impact on GDP is significant. US 

government spending contributes 38% of its GDP with 
Education, Healthcare and Defence accounting for 50% 
of that spend. Most of these sectors are effectively 
closed and a resumption is unclear.  
 
We believe the volatility in the markets will continue 
albeit at lower levels than those witnessed in March. 
This, driven by the fact that there is no visibility in 
corporate profitability, supports our view. Even if there 
was a relaxation of the current social distancing orders, 
without a vaccine, normal economic activity cannot 
resume.   
 
To prevent a society of destitution, governments 
across the globe are handing out money to individuals 
and organisations to keep them afloat. The provision of 
life support in this fashion means we are undertaking 
an unprecedented social experiment. It’s a socialist 
dream come true. Money is being thrown into 
healthcare, housing and education at unparallel levels. 
Most have accepted this path without thinking of the 
possible future ramifications, but as the crisis unfolded 
it required an immediate response to assuage the 
public that government-enforced orders would be 
compensated. Governments might find themselves 
between a rock and a hard place. On one hand, face the 
inevitability of a recession and possible financial crisis, 
and on the other to ensure the financial health of the 
wider public. Either way, there will likely be further 
rounds of cash handouts as governments wrestle 
between the ‘turn on’ of the economy and reinfection 
rates. 
 
No playbook to fall back upon 
 
Governments find themselves in a sticky situation and 
there are no play books they can revert to. In previous 
occasions, policy makers relied on central banks to bail 
out economies from misallocation of capital (tech 
bubble and GFC). Unfortunately, most of those tools 
are blunt in addressing the current issue, short of 
handing each citizen a wodge of cash.  
 
Returning people to their day to day duties, 
unfortunately won’t be a trivial task. Many expect that 
in a month or two, people will return to their activities 
albeit limited. We envisage a much more restrictive 
reintegration to normal activities due to reinfection 
risks. In the absence of a vaccine, treatment or a non-
harmful mutation of the virus, a return to normal 
activities renders the current lockdown redundant. 
Governments can’t afford another closure of 
economies or let alone another healthcare crisis. 
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Continuously doling out cash to companies and citizens 
isn’t a sustainable strategy and the economy will need 
to recover. To what extent it regains full capacity 
remains in doubt. The cash handouts do support the 
economy from an utter collapse and allows the many 
unemployed to pay for the basics. The key question we 
are considering is to what level will economies return 
to. We view this in 3 phases: 
 

• Phase 1 – Reengaging the economy 
The first step can be the relaxation of the extreme 
social distancing laws where people will be allowed to 
leave their houses for some non-essential purposes. 
Social distancing will still be in place but with less 
draconian measures. Masks wearing will be 
compulsory as will proximity measures. An example of 
these measures would be those proposed by some 
European countries. There, face masks are to be worn 
in all public places and in restaurants, proximity 
restrictions will be enforced, such as physical barriers. 
Technology will play its part and a digital certificate of 
clearance could be enforced for movement purposes. 
Those that have the antibodies or are clear of the virus 
will be issued the digital certificate. These restrictions 
could be in place until a treatment or vaccine is found. 
Testing will be a continuous theme during this phase. 
We could find we are held in this state for a while until 
a treatment is found. Gym, theatres, clubs, stadiums 
will all be closed.  
 
Economic capacity recovery: 50-60% 
Human Psychological apprehension: >80% 

• Phase 2 – Relaxation of social distancing 
After a treatment has been identified or if the virus has 
mutated to a less harmful variant, most to nearly all 
social distancing can be removed. However protective 
equipment will still be in place in some areas as a 
precaution and the public will have a choice to wear 
such items in places such as stadiums, cinemas etc. 
Your healthcare practitioner will still implement some 
of these preventative methods. Gyms will be open and 
close contact sports might be encouraged with some 
restrictions. Restaurants will eliminate physical 
barriers and many places will lift restrictions. 
Technology and testing will remain.  
Economic capacity recovery: up to 80%  
Human Psychological apprehension: 20%-30% 
 

• Phase 3 – Complete lifting of all restrictions 
This phase is about the confidence in society, in that it 
can return to normal behaviours. With no restrictions 
in place however people still carry a sense of caution, 
largely a scar from the recent experience. This could 

mean some people try to avoid close contact with the 
wider community due to their own viral affliction. 
Nonetheless, the psychological scars will diminish over 
time.  
 
A full economic recovery seems unlikely (in the near 
term) as unemployment and business closures during 
the height of the pandemic will take time to rebuild 
despite the stimulus efforts. The impact of such a 
wholesale shut down of an economy has no precedent. 
Businesses do not simply pop up as one folds. It takes 
time for a replacement to be found and more 
importantly confidence to return.    
Economic capacity recovery: up to 90%  
Human Psychological apprehension: 0%-10% 
 
The impact of the stimulus might be muted as job 
openings and job security remain low. People are more 
likely to save and as a result savings rates will increase, 
dampening any economic growth prospects in the near 
term. This is even before considering the effects on 
inflation or the growing fiscal deficits.  
 
Timing of the phases will vary from country to country. 
We envisage the US opening more aggressive than 
other countries. Phase 1 could happen between 1 or 2 
months from the peak in new cases. Phase 2 will 
generally be treatment dependent, but the US could 
take a relaxed approach. Timing of treatment discovery 
could be more than 4 or 5 months from the peak in 
cases. Phase 3 is likely to occur once a vaccine is 
discovered or when the virus is no longer a major 
threat and treatment therapies show strong 
recoveries. This could be between 6 and 12 months.  
 
It is difficult to hold high conviction that a sudden 
switching ‘on’ of the economy can occur, given the lack 
of visibility. This leads us to a long U or L shaped 
economic recovery. In the meantime, however, capital 
destruction will take place in the form of bankruptcies 
or closures of small businesses. The latter represent 
the largest portion of most economies.  
 
The many secondary and tertiary effects from the 
closure of an economy, which many have not begun to 
contemplate, could be underestimated. We are 
concerned that many industries will be severely 
damaged by this epidemic. The closure of say retail 
malls has many second and third-degree knock-on 
effects. Clothes retailers like H&M will cut their 
advertising budgets. This impacts a host of other 
industries. Advertising agencies will see a drop in 
revenues, digital and print media companies will 
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subsequently see a fall in their business. The ad 
designer will lose his/her job. He/she will likely have a 
mortgage that needs to be serviced and kids’ education 
fees to pay. The bank will see an impaired loan and the 
school might have lower admissions and the cascade 
follows a similar pattern down the chain. 
 
         

Portfolio Review 
 
Q1 2020 started well for the fund as specific holdings 
began to generate outsized gains that led to significant 
outperformance. Timing of the coronavirus was 
unfortunate for the Fund as just 3 days after those 
gains the fund was the victim of the mass-selling in the 
market. Despite this, the protection did manage to 
offset some of the losses.      
 
How things can change over a very short period? What 
unfolded in late February and March was 
unpredictable. The pace of infection was as rapid as the 
fall in global stock markets. The Fund went from 
significant to moderate outperformance for the 
quarter.  
 
On 19th February, the NAV jumped over 8% on the back 
of the investment in Nvidia. We had waited over 1 year 
before the company recovered from a poor 2018/2019 
and delivered a strong set of earnings results. Nvidia 
along with several other investments began to gain 
investor favour after being disregarded for long spells 
and beating earnings expectations. All this culminated 
in the Fund increasing over 16% from the start of Feb 
to 19th Feb.  
 
Within days of experiencing strong performance the 
fund’s holdings, like much of the market, fell 
significantly as investors rushed for the doors in the 
meltdown. We quickly concluded that the virus 
outbreak wouldn’t bode well for many companies 
where their profits would take a substantial fall. 
Calibrating the fall would be a difficult task but it was 
clear that a recovery would be longer than many 
expect. We went through each portfolio company and 
exited or cut positions that would be heavily impacted 
by the shutdown and, more importantly, its aftermath. 
Clearly, some businesses will bounce back once the 
shutdown is past but there would be industries that 
would be impaired for a longer period. Those that we 
felt would rebound faster we kept or reduced and 
those that would see a long road to recovery we exited.  
Performance was in line with our expectations as 

markets fell. The protection did what it was meant to. 
However, as markets rebounded aggressively some of 
that protection was given up. In hindsight realising all 
the gains from the hedge would have been the ideal 
outcome. We did, however, realise some of the gains 
from the protection as the markets fell but we did not 
expect the enormous rebound in the market. Still the 
protection played its part but to a lesser degree. The 
Fund continues to hold the protection given the large 
amount of overhanging uncertainty.  
 
Under the scenario highlighted above we exited the 
following names: Mattel (shops closed), Visa (lower 
retail spending), Network International (lower 
spending), Adyen (lower spending), Wirecard (lower 
spending), Square (lower retail spending), Blue Prism 
(budget cuts), LSE (lower IPO’s), Align Technology 
(social distancing), Kering (lower retail sales, lower 
travel), LVMH (lower retail sales, lower travel), Estee 
Lauder (lower retail spend, lower travel).   
 
As asset prices fell, we added to the following names 
over the period: Eli Lilly (Healthcare), Amazon 
(eCommerce), Insulet (Healthcare), Tesla, AMD and 
Lyft.  
 
At the end of the quarter the fund’s exposure to 
equities was 56%, the rest was either cash or options. 
 
Outlook 
 
The outlook for the next few quarters is uncertain and 
until visibility improves, the fund will hold a defensive 
posture.  
 
The economic recovery is not clear in our mind with 
companies removing 2020 guidance. This gives us a 
signal that profit expectations can’t be relied upon 
accurately. We are also seeing many of the companies 
reduce all discretionary spend which makes it difficult 
to find growth opportunities.  
 
The uncertainty in corporate profits will, over time, 
provide opportunities to acquire strong businesses. 
The current rebound in the market seems like an 
unjustified move and we await prices to settle lower 
before being constructive on companies.  
 
We have little doubt that sometime next year we will 
recover some lost profits but, in the meantime, there is 
too much risk with very little visibility.  
 
Given the economic backdrop highlighted above, we 
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expect that asset prices to be volatile over the next few 
months. Holding high levels of cash will provide an 
opportunity to take advantage of any mispriced 
companies. Being selective with the companies that 
can still grow in the new environment will be important 
and we think we have identified those. Currently, the 
fund holds healthcare companies in the diabetes area, 
which we think will be resilient. We also expect social 
media companies will be beneficiaries from the 
slowdown but will wait until they have found a base in 
their revenues and profits before increasing any 
exposures.  
  
Protection 
 
The Fund employed an average of 53%-66% protection 
throughout the quarter.  
 

Investing in Times of Crisis 
 
2020 is going to be a year of records. The Dow closed 
23.2% down for the quarter, its worst since 1987, 
despite the massive three-day surge following the US 
two-trillion coronaviurs stimulus package. 
 
The Black Swan Virus 
 
At the end of March, the coronavrius (formally called 
COVID-19) has infected over 855,000, killing at least 
42,000, in more than 170 countries across all 
continents except Antarctica. It has outpaced the SARS 
epidemic in 2003, which infected 8,096 and left 774 
dead. 
 
Global Virus Outbreaks  

 
Source: Statista 

 
Compared with SARS, COVID-19 appears less lethal 
with a mortality rate of around 4.3% but much more 
contagious. However, there are assertions that there 
are many more asymptomatic cases that have gone 
unrecorded and if true, Covid-19 could be far less 
lethal.  

 
To stop the highly contagious coronavirus from 
spreading, the Chinese government had locked down 
major cities, including those in Hubei Province, the 
then epicenter. Factory production was mostly halted, 
non-essential businesses were closed, and people 
avoided the streets. This initiative was later followed 
by Italy and other countries seriously affected by the 
outbreak, including the United States and the United 
Kingdom.  
 
At first, the financial markets were complacent, 
believing the outbreak was going to be confined to 
China and therefore short-lived. Many market 
participants are expecting a V-shaped recovery, much 
like SARS, which we think is unreal.  
 
However, as cases began to build in the US and across 
the globe, panic gripped many people and in particular 
the investment community. The VIX index more than 
doubled in the week from 17 on 21st February to over 
40 on 28th February. The fear gauge continued to soar 
until it reach a record high of 83 on 16 March, implying 
the intraday wings on the S&P 500 will be around 5% 
on a daily basis.  
 
CBOE Volatility Index – 2 Jan to 31 March 2020  

 
Source: FactSet 

 
It took S&P500 only 6 days to fall into correction 
territory, faster than during the GFC in 2007 and indeed 
anytime in history. On 9th March, the U.S. 10-Year 
Treasury yield fell to an all-time low of 0.318%. 
  
Global stimulus packages followed, with the Fed 
cutting interest rate to near zero and conducting 
unlimited quantitative easing (QE), the European 
Central Bank (ECB) purchasing roughly €750 billion of 
additional bonds throughout the year, and the UK 
pledging to buy £200 billion worth of government 
bonds.  
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Time Taken For S&P500 to Correct 10% from Peak 

 
Source: Bloomberg, Deutsche Bank  

 
Still, the markets thought they were too little, too late.  
 
Things did not start to improve until the Trump 
Administration put forth a $2trn fiscal coronavirus fix, 
which was then passed by the Senate and signed by 
Trump into law. S&P500 rallied 20% in a matter of 
three days, the strongest in almost 90 years, but 
remained volatile in the last trading days of the 
quarter.  
 
For investors, the quesiton is how to preserve capital 
and, better still, buy good businesses at a bargin in an 
atypical market. 
 
Protection, Protection, Protection 
 
Preserving capital is crucial because, losing 50% means 
a 100% return is required to get back to where you 
started.  
 
As always, adequate portfolio protection is key. To 
diversify, some investors choose to invest in safe 
heavens like Gold, which gained 4.83% in the first 
quarter relative to S&P 500’s 20% loss.  
 
However, gold does not always provide the required 
hedge. The correlation between gold and S&P500, for 
example, was positive between 24 February and 3 
March. Investors sold gold to cover themselves when 
they got margin called. Central banks in emerging 
markets may also sell precious metals to defend their 
currencies with the USD proceeds. That maybe explains 
why gold and S&P 500 dropped hand in hand during the 
period. 
 
Another perceived safe heaven asset is the Japanese 
yen. However, because Japanese pension funds have 
been selling yen to buy foreign assets, the currency was 
merely up 0.3% against the USD in the first quater, 
marginally better than the Euro. 

 
Gold and S&P500 – 2 Jan to 31 March 2020 

 
Source: FactSet  

 
Yen, Euro and S&P500 – 2 Jan to 31 March 2020 

 
Source: FactSet  

 
As an alternative, some investors buy derivatives such 
as options and this is the strategy adopted by Wenlock. 
Put option price tends to go up when the price of its 
underlying asset drops. It is like buying insurance 
where one buys options in the form of premiums, 
which ultimately reduce the portfolio return if the 
markets move against the option.  
 
Technology Drives Revenues 
 
In equity market, we have seen spikes in share prices 
from companies like Reckitt Benckiser, which produces 
hand and surface sanitisers amongst other things. They 
are unlikely to sustain the elevated share prices due to 
the one off nature in the demand.  
Abbott Laboratories (held by the Fund) climbed over 
6% after winning the US approval for a diagnostic test 
for COVID-19. The demand for those tests is likely to 
come down once the outbreak is under control and 
more people have been tested. However, Abbott is also 
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working on an antibody test that will be in demand 
once we are phase 1, as described above. We are 
cognizant there is hype around anyone benefiting from 
the viral outbreak and currently Abbott is one. 
However, we believe the other areas of its business are 
resilient and should weather a slowdown, particularly 
its diabetes segment.  
 
Positive impacts on technology stocks, however, 
should last from the outbreak. Coronavirus has 
changed consumer habits, work practice and, more 
generally, business landscapes in both short and long 
terms.  
 
Individuals began spending more time online once 
movements had been restricted. What used to be 
physical has now become digital. Absolut Nights, for 
instance, launched a one-off live stream event through 
Chinese video share app TikTok. It allowed social media 
users to join the drinking party online from home and 
order Absolut Vodka to their residence. An unusal 
concept before the crisis hit. 
 
Similarly, Nike China posted more at-home workouts 
on TikTok and to its Nike Training Club app. The 
sportswear giant said weekly active users for all NIKE 
apps were up 80% in the Greater China region during 
the outbreak and Nike App got 5 million downloads in 
China since its launch at the beginning of the year.  
 
In its fiscal quarter ending 29 February 2020, Nike’s 
China digital business grew 30%. As a result, overall 
Chinese sales was only down 4% on a currency-neutral 
basis despite the closure of more than 5,000 local 
stores. 
 
As China walked out of the darkest days, Nike is now 
applying the same playbook to Europe and the US, 
where weekly active users of Nike Training Club app 
grew more than 100% since it was made free during the 
crisis.  
 
Lululemon, the yoga company, also said digital sales 
surged more than 40% in the lastest quarter.  
 
COVID-19 shows just how essential it is for retail 
businesses to embrace technology and invest in their 
omni-channel abilities. According to retail expert Staurt 
Harker, the coronavirus shutdown could accelerate the 
online shopping culture faster than expected.  
 

E-commerce businesses like Amazon and eBay were 
outperformers in the market, increasing 24% and 4% 
respectively in the first quarter.  
 
Reports from CNBC surveys show households are 
flocking to Amazon to get groceries and other 
essentials delivered through services such as Amazon 
Fresh. With 40% of the world’s population forced to 
stay home, Amazon orders skyrocketed and as a result 
is hiring 100,000 full-time and part-time staff just when 
other businesses are standing down or sacking staff.  
 
Amazon, eBay & S&P500 – 2 Jan to 31 March 2020 

 
Source: FactSet  

 
JD.com, which is the Chinese equivalent of Amazon, 
shared a similar experience. The company now expects 
at least 10% rise in revenue for the first calendar 
quarter despite the coronavirus in China. 
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instance, allows people to venture outside for food, 
health reasons and work that cannot be performend 
from home.  
 
To support remote work, companies are subscribing to 
cloud and software as a service (SAAS) at an 
unprecedented pace. At the same time, management 
teams across the globe are switching to Zoom, Slack, 
Teams or other online collaboration applications to 
facilitate meetings or other work tasks. It would be 
difficult, if not impossible, for employees to work from 
home if applications where on-premise, and thanks to 
the cloud productivity hasn’t gone to zero.   
 
During this process companies have purchased 
computers and monitors for team members to work 
efficiently from home. Micron, for instance, bought 
5,000 notebook computers for its employees. NPD said 
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computer monitor sales doubled in the first two weeks 
of March while sales of laptops, micphones and 
keyboards each increased by 10%. 
 
An increase in cloud and computer demand could, in 
turn, support demand for semiconductors. There is 
currently shortages in supply for server and cloud 
DRAM (memory chips), according to Micron, which is 
shifting production resources from mobile to DRAM.  
 
Micron did however warned these shortages could be 
a result of manufacturer customers stockpiling DRAM 
to avoid supply disruption. They might not be reflective 
of the genuine demand.  
 
Some of this demand has been pulled forward and 
could normalise in the coming months. Nevertheless, 
flexible working arragnment seems to be the secular 
trend now. “We’ll never probably be the same,” said 
Jennifer Christie, Twitter’s head of human resources. 
“People who were reticent to work remotely will find 
that they really thrive that way. Managers who didn’t 
think they could manage teams that were remote will 
have a different perspective. I do think we won’t go 
back” she commented.   
 
According to the Christie, monthly meetings at Twitter 
were never as engaging as the recent one, which was 
held entirely online via Google Hangouts and Slack. 
There were more questions coming in and more people  
responding.  
 
Christie’s view was echoed by William Arruda, Senior 
Contributor at Forbes, who predicted that “the return 
to the cubicle will be slowed, and at some companies, 
it won’t happen at all. That’s because once you give this 
perk to your people, it may be hard to woo them back 
to the office.” In fact, 68% of workers surveyed by 
Platform.sh says they are willing to take a 10% pay cut 
to work from home, suggesting a common wish shared 
not only by introverts.   
 
Many companies might now have realised that flexible 
work arrangements do not only generate more 
satisfied employees, but they also help to attract talent 
and boost productivity. A Harvard research shows that 
“if a work setting is ripe for remote work – that is, the 
job is fairly independent and the employee knows how 
to do their job well – implementing WFA (working from 
anywhere) can benefit both the company and the 
employee”. You just need the right technology. 
 

Socially, WFA helps reduce 54 million tons of 
greenhouse gases by taking 10 million cars off the road, 
based on Merchant Savvy’s findings.  
 
Beyond work, coronavirus is affecting how people 
study, seek medical advice and consume 
entertainment. A number of universities in Hong Kong, 
for example, replaced physical lectures with online 
classes using Zoom. As a result of the virus, the 
company gained more active users in the first two 
months of 2020 than in all of 2019. And this is not 
unique to Zoom. Microsoft’s Teams  has over 44 million 
daily active users in mid-March, up from 20 million in 
November last year. 
 
While some might stop relying on the video conference 
app once the crisis comes to an end, others might now 
have a different view on collaboration technologies 
and see them as a reliable, latency-free alternative to 
face-to-face meetings. 
 
In the US, demand for online therapy soared as anxiety 
forced people to seek help without leaving home. 
Talkspace has seen requests grow by more than 10% 
since 17 February and that number is on the rise. The 
trend will likely extend to other telehealth companies 
like Teladoc.  
 
Globally, people are streaming more videos through 
Netflix and other service providers. Leading research 
firm Nielsen is estimating a 60% increase in the amount 
of content we watch when forced to stay at home. This 
has led Netflix to cut bit rates across Europe for 30 days 
to reduce network traffic after its conversation with 
the European Union Commissioner.  
 
People are also gaming more as they get bored, which 
explains why Chinese gaming giant Tencent saw its 
shares rose as the Hong Kong Hang Sang Index 
plummeted. However, this could be short-lived as 
barriers to entry are becoming lower in the gaming 
industry. Virtually everyone can design a game. More 
importantly, distribution is no longer exclusive and can 
be done via twitch, App Store, Google Play and other 
platforms. 
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Sector Allocation (ex cash/options) % of NAV 

Healthcare 33% 

Technology 10% 

Consumer Discretionary 7% 

Industrials 4% 

Consumer Staples 2% 

Financials 0% 

Country Allocation % of NAV 

Currency Exposure % of NAV 

US Dollar 75% 

UK Pound 11% 

Euro 11% 

Australian Dollar 2% 

Top 10 Holdings  Sector 

Abbott Labs         Healthcare 

Abiomed Healthcare 

Amazon Consumer Discretionary 

Eli Lilly Healthcare 

Facebook Technology 

Insulet Healthcare 

Ionis Pharmaceuticals Healthcare 

Lyft Industrials 

Neurocrine Biosciences Healthcare 

Tesla Consumer Discretionary 

Performance of $10,000 invested since inception Net Performance Fund  Index* Relative 

1 Month -13.1% -8.6% -4.5% 

3 Month -5.5% -9.3% +3.9% 

1 Year -3.9% +4.0% -7.9% 

Since Inception** +22.8% +27.7% -4.9% 

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

Wenlock Global Fund 

Fund Statistics - March 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  |  20-40  

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 him at 
enquiries@wenlockcapital.com.au. Past performance is not a reliable indicator of future performance. 


