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Dear Lakehouse Investor, 
 
September was a quiet month for the Fund in terms of fundamental news flow, however there 
was no shortage of volatility for global markets as investors continued to weigh the ongoing 
implications of the pandemic and the upcoming US presidential election. For our part, it was much 
the same. We continue to take a fairly balanced view of the current economic backdrop and 
remain focused on finding and backing businesses that we think have the potential to thrive no 
matter when a vaccine is distributed or who ends up occupying the White House.  

The Fund returned -0.8% net of fees and expenses for the month compared to -0.1% for its 
benchmark. Over the past 12 months the Fund has returned 39.4% compared to 3.9% for its 
benchmark. Since inception at the start of December 2017, the Fund has returned a total of 89.0% 
compared to 25.1% for its benchmark. In annualised terms, the Fund has returned 25.2% since 
inception compared to 8.2% for its benchmark. 

 

The Fund’s largest sector allocations at month end were to information technology (36.8%), 
communication services (22.7%) and consumer discretionary (14.6%). The Fund’s position is larger 
than the benchmark in all three sectors and we expect that will consistently be the case over time 
as we view these sectors, or at least subsets of them, as having superior economics and long-term 
prospects. 

 

 

 1 Month 3 Month 1 Year 2 Year (p.a.) Inception (p.a.) 

Lakehouse Global  
Growth Fund 

-0.8% 6.0% 39.4% 27.8% 25.2% 

Benchmark -0.1% 3.9% 3.9% 6.3% 8.2% 

Excess Return -0.7% 2.1% 35.5% 21.5% 17.0% 
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The Fund held 20 positions as of the end of September, the ten largest of which are listed below: 

Company Headquarters Lakehouse Investing Fascination  

Paypal USA Networks, Loyalty, IP 

Adyen Netherlands Loyalty, IP 

Facebook USA Networks, IP 

Amazon USA Loyalty, Networks, IP 

Charles Schwab USA Loyalty, IP, Networks 

Monster Beverage USA IP 

MercadoLibre Argentina Networks, Loyalty 

Alphabet USA IP, Networks 

Tencent China Networks, IP, Loyalty 

Adevinta Norway Networks, Loyalty 

 

The Fund has a good-sized US presence as the 
country continues to offer access to the largest 
source of quality growth companies and 
comprises around 58% of our benchmark, but 
the Fund also has stakes in companies 
headquartered in the Netherlands, Canada, 
Argentina, France, China, Japan, Australia, and 
Norway. It’s also worth noting that our U.S.-
based companies tend to be very global 
themselves and 52% of portfolio company 
revenue flows from outside the US.  

Zooming back in to the portfolio level and as noted earlier, it was a relatively quiet month in terms 
of fundamental news flow for our portfolio companies. That being the case, we will limit our 
commentary to the portfolio’s most impactful positions and continue to look forward to another 
quarterly reporting season that will begin later in October. The biggest contributor to performance 
during the month was Adyen (+12.6%), which performed well on the back of continued strength 
in e-commerce. Meanwhile, the largest detractor to performance was Facebook (-7.8%), which 
gave back last month’s gains, affected by the market-wide selloff in big tech names. 

 

 Fund Metrics  

Companies Held 20 

Cash Allocation 8.9% 

Top 10 Portfolio Holdings 62.9% 

Net Asset Value per Unit 
(mid) 

$1.7952 

Fund Net Asset Value $217.2 million 

Benchmark MSCI All Country 
World Index Net 
Total Returns (AUD) 

https://www.lakehousecapital.com.au/2019/04/23/fascinations-investment-management-can-learn-from-sport/
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Thank You  

Thanks again to all our investors for your time and trust. We appreciate it a great deal during these 
challenging times. 
 
Best Regards, 
Lakehouse Capital 
 
P.S. We’re very pleased to announce our inaugural ‘Return to Work’ internship designed for those 
seeking to transition back into the workforce. We understand people sometimes have to put their 
careers on hold to focus time elsewhere. The Lakehouse ‘Return to Work’ internship is a 
competitively remunerated, 4-month program to refresh investing skills, add to existing valuable 
experience, and build confidence to re-enter the workforce. More information is available here. 
 
 

For more information call us on +61 2 8188 1510, email investorsupport@lakehousecapital.com.au or 
visit www.lakehousecapital.com.au 

 
One Managed Investment Funds Limited (ACN 117 400 987) (AFSL 297042) (OMIFL) is the Responsible Entity of for the Lakehouse Global Growth 
Fund (ARSN 621 899 367). The information contained in this document was not prepared by OMIFL but was prepared by other parties. While 
OMIFL has no reason to believe that the information is inaccurate, the truth or accuracy of the information contained in this document is not 
warranted or guaranteed by OMIFL. Anyone receiving this document must obtain and rely upon their own independent advice and enquiries. 
Investors should consider the Product Disclosure Statement (PDS) and Additional Information Booklet (AIB) dated 1 July 2020 issued by OMIFL 
before making any decision regarding the Fund. The PDS contains important information about investing in the Fund and it is important investors 
obtain and read a copy of the PDS before making a decision about whether to acquire, continue to hold or dispose of units in the Fund. You should 
also consult a licensed financial adviser before making an investment decision in relation to the Fund. Past performance is not indicative of future 
performance. Limitation of liability: Whilst all care has been taken in preparation of this report, to the maximum extent permitted by law, neither 
Lakehouse or OMIFL will be liable in any way for any loss or damage suffered by you through use or reliance on this information. Lakehouse and 
OMIFL’s liability for negligence, breach of contract or contravention of any law, which cannot be lawfully excluded, is limited, at Lakehouse’s 
option and to the maximum extent permitted by law, to resupplying this information or any part of it to you, or to paying for the resupply of this 
information or any part of it to you. Disclosure: Lakehouse, its directors, employees and affiliates, may, and likely do, hold units in the Lakehouse 
Global Growth Fund and securities in entities that are the subject of this report. 

 

https://www.seek.com.au/job/50701640?_ga=2.51149803.371793385.1602104927-1430743963.1595479149&_gac=1.3810180.1599803653.EAIaIQobChMIxrDIr7Xg6wIVAtiWCh1qyA8rEAAYASAAEgJNwfD_BwE
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