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Dear friends and investors,

The KEN European Growth Champions Fund closed at +3.12% in June. The 

average net exposure was 69.93%. The long positions gained +3.90%, while 

the short positions cost -0.50%.

Market review: June was a positive month for the markets, with a focus on 

the Consumer Price Index (CPI) and the Producer and Import Price Index 

(PPI), and thus, inflation expectations. The US central bank temporarily 

paused its interest rate hike and kept the rate at 5.0-5.25%. The European 

Central Bank (ECB) raised its interest rate by 0.25% to 4.0% as expected and 

signaled another increase in July. In the US, the debt ceiling was raised at the 

last moment, ensuring the country's continued solvency.

Portfolio review: Aixtron, Knorr-Bremse, Puma, and TUI were among the 

strongest positions in the portfolio. Aixtron saw an increase of +7.17% in the 

current month. During their roadshow in Zurich, the company reported a 

sustained strong demand for SiC Tools and identified it as a multi-year 

demand phenomenon. This is driven by the use of Silicon Carbide (SiC)-

based products in electric vehicles (around 67% in 2022) and renewable 

energy (around 13%). The annual growth rate is estimated at 38% for the 

years up to 2026 (Source: TrendForce). In the short term, the focus is on 

Aixtron's guidance, with consensus expectations that the set goals will be 

achieved. An important factor in this is the issuance of export licenses for 

dual-use goods. If Aixtron receives these licenses in a timely manner, it is 

likely to lead to an upward revision of the guidance. 

Knorr-Bremse (MTD +9.38%) will announce its strategy update on July 18th. 

We met with CFO Frank Weber in mid-May and understood that the rail 

business can withstand challenging macroeconomic scenarios and deliver 

solid results. The cyclical truck business, benefiting from the opening of the 

Chinese market, could further contribute to an increase in profit targets. 

Therefore, we expect further recovery in the stock. 

Consumer stocks like Puma were in demand (MTD +23.81%). Puma has 

performed well since our entry, and we see significant potential: The stock is 

trading relatively close to its lowest level of 7.7x EBITDA, now at 8.9x. This 

compares to a historical average of 12x EV/EBITDA, implying a stock price 

of EUR 77.52 or further upside potential of 40%. 

The CEO transition of Björn Gulden to the helm of Adidas after 10 years is 

understandable, but in our opinion, it does not explain the 40% 

outperformance of the latter stock compared to Puma this year. Puma's 

management is known for being cautious in their communication with the 

stock market. If the guidance for this year is achieved, it could further drive 

Puma's stock price upward.

TUI continues to be part of our portfolio and experienced a growth of over 

+10% last month. Based on historical metrics, TUI is clearly undervalued 

with a P/E ratio of 7x for the year 2024. The debt accumulated in recent years 

due to the impact of Covid-19 has been successfully reduced from 4.9 billion 

euros to 3.1 billion euros. Despite implemented price increases, the desire to 

travel among TUI's customer base remains strong. We anticipate that this 

positive trend will continue, indicating a sustained recovery.

Investment decisions: We have recently increased our exposure and added 5 

new long ideas and two short ideas, slightly raising our net exposure. We 

currently see interesting opportunities in the real estate sector and technology 

firms.

Outlook: Economic development remains uncertain. The question of whether 

and when a severe recession will occur is still not definitively answered, at 

least in comparison to the bond market. However, investors now exhibit a 

more relaxed attitude towards inflation, and central banks are not acting as 

vigorously. In this environment, we will continue our search for stocks with 

potential for revaluation.

Best regards,

Kilian Kentrup

kilian@kencapital.ch
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Share classes ISIN NAV /  Unit Performance, 

MTD

Performance,

YTD

Long / Short Performance, 

gross

Exposure

(Wkly. ave)

# Positions

(Month end)

EUR - S LI057918 4016 966.45 +3.10% +4.33%

EUR - T LI057918 3992 940.84 +3.12% +4.44%

Long +3.90% 108.66% 22

Short -0.50% -38.73% 8

CHF - S LI057918 4024 943.87 +2.94% +3.49% Ʃ +3.41% 147.39% (gross exp.)

CHF - T LI057918 4008 957.75 +2.95% +3.53% 69.93% (net exp.)

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

2023 8.14% -1.45% 4.75% -0.41% -8.90% 3.12% 4.44%

2022 -4.61% -4.27% 3.18% -7.25% -3.12% -8.97% 0.87% -1.80% -2.51% 3.66% 6.38% -0.92 -18.70%

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%

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://www.trendforce.com/presscenter/news/20230309-11606.html


KEN FUNDS | EUROPEAN GROWTH CHAMPIONS FUND | 06/2023

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 MRB Fund Partners AG, Fraumünsterstrasse 11‚ 8001 Zürich‚ Switzerland and the paying agent is Neue Privat Bank AG‚ Limmatquai 1, 8001 Zürich, 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.

Presentation

Performance History

Prospectus

-20.0%

-15.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

KEN Fund im Index-Vergleich

Performance (gross) MDAX SDAX TECDAX DAX

-100%

-50%

0%

50%

100%

150%

200%

-15.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

Long/short contribution, gross

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

https://docsend.com/view/ax8mmptqc4knf4s8
https://docsend.com/view/wkrk8kabmumcy9n2
https://docsend.com/view/dxepndmw5z7xqvmi

	Folie 1
	Folie 2

