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Dear Friends and Investors,

The KEN European Growth Champions Fund gained +3.66% in the month of October, with the long book contributing +10.55% and the short book costing -

6.08%. The average net exposure was 42.05%.

Overall, the market environment was strong, and the losers of the year suddenly became the winners of the month. This made active stock-picking and exposure

management all the more essential, and at times we took opportunities to increase the fund’s exposure significantly. With a view to the next six months, there are

no longer many fundamental signs for growth – especially in cyclical sectors. Rather it seems that many companies are becoming more cautious when giving

guidance on 2023. Our top picks currently include Baywa, Jungheinrich and Zalando, all three of which spurred the performance of the long book. Baywa and

Jungheinrich both raised their guidance for 2022 in October. Baywa was one of the few stocks to profit from several trends simultaneously: strong demand and

price inflation for renewables, construction materials and agricultural commodities. As the largest distributor for the solar industry in Europe, Baywa can also

draw on its own solar capacity in production and operations and is aiming for 3 GW by 2025. Likewise, Jungheinrich also upgraded its guidance, and in a bear

market rally as the one we saw in October, stocks like Jungheinrich make significant gains, climbing by +20.48% for the month. The stock had fallen by 50%

year to date, presenting a good opportunity for bargain hunters to build up a position from a discounted price. Zalando boasts a solid balance sheet and generates

positive cash flows, and its peers are having difficulty keeping pace. The company had fallen by over 70% year to date, and here too we saw ample opportunity to

buy and profit from a price recovery. We have hedged the sector risk in the short book. Unlike in previous months, the short book was unable in October to make

a positive contribution to performance. However, we believe we are strategically well positioned for the persistently volatile market environment.

Best regards,

Kilian Kentrup

Fund Manager MRB 

CIO / KEN Capital Advisors AG

This document was prepared by KEN Capital Advisors AG for information and marketing purposes. The sole basis for the purchase of collective investment schemes/fund shares are the most recent sales prospectus or 

fund contract and the key investor information («KIID»), if available, in conjunction with the most recent annual report or, if available, semi-annual report of the investment fund. Additional information about this product 

can be found on the following website VP Fund Solutions (Liechtenstein) AG, 9490 Vaduz‚ Liechtenstein‚ www.vpfundsolutions.li, where the mandatory product documents are made available. Information for investors 

in Switzerland: the representative agent is 1741 Fund Solutions AG, Burggraben 16‚ 9000 St. Gallen‚ Switzerland and the paying agent is Tellco AG‚ Bahnhofstrasse 4‚ Postfach 713‚ 6430 Schwyz‚ Switzerland. The 

relevant documents such as the constituent documents‚ prospectus‚ key investor information document as well as the latest annual and semi-annual report can be requested free of charge from the representative.

EUR-T Jan Feb Mar Apr Mai Jun Jul Aug Sep Oct Nov Dec YTD

2022 -4.61% -4.27% 3.18% -7.25% -3.12% -8.97% 0.87% -1.80% -2.51% 3.66% -22.86%

2021 1.88% 2.09% 0.32% 1.73% 3.36% 1.82% 5.67% -0.52% 0.74% -0.84% -3.53% 0.59% 13.82%

2020 0.38% 0.38%

Share classes ISIN NAV /  Unit Performance, 

MTD

Performance,

YTD

Long / Short Performance, 

gross

Exposure # Positions

EUR - S LI057918 4016 880.97 +3.66% - 22.85%

EUR - T LI057918 3992 881.33 +3.66% - 22.86%

Long + 10.55% 77.22% 14

Short - 6.08% -38.62% 5

CHF - S LI057918 4024 868.57 +3.52% - 23.07% Ʃ + 4.46% 115.84% (gross exp.)

CHF - T LI057918 4008 880.56 +3.52% - 22.93% 38.59% (net exp.)

Fund details Since inception on 18 Dec 2020

Fund minimum investment # Positive months 13

T-Share class no minimum # Negative months 10

S-Share class EUR/CHF 500,000 Percent profitable 57%

Management / Performance Fee Average positive month 2.19%

T-Share class 1.5% / 15% Average negative month -4.16%

S-Share class1 1.5% / 15% Average monthly return -0.67%

1 MF and PF will be halved when the fund's AuM reach EUR 50m Max drawdown (months to recover) 13

Liquidity Annualized Volatility since inception 12.0%

Subscription weekly Redemption weekly with 14 days notice, cut-off is Friday at 12.00
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Long/short contribution, gross

Long Contribution (gross) Short Contribution (gross) Exp Long (rhs)

Exp Short (rhs) Performance (gross) Net (rhs)

https://vpfundsolutions.vpbank.com/en
https://www.llb.li/
https://home.kpmg/ch/en/home.html
https://www.mrbpartner.ch/neue-fonds/ken-european-growth-champions-fonds.html
http://www.kencapital.ch/
https://docsend.com/view/ptf6f3sf9akpvuxp
https://docsend.com/view/ax8mmptqc4knf4s8
https://docsend.com/view/wkrk8kabmumcy9n2
https://docsend.com/view/dxepndmw5z7xqvmi

