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Important Information
Please note the views, opinions and forecasts expressed in this document are based on CRUX’s research and analysis 
at the time of publication. Before entering into an investment agreement in respect of an investment referred to in this 
document, you should consult your own professional and/or investment adviser. CRUX (Lux) Pan-European Growth Fund 
(the ‘Fund’) is a sub-fund of the CRUX Global Fund (the ‘Company’). The Company is a UCITS scheme incorporated as 
a Société Anonyme in Luxembourg and is organised as a Société d’investissement à Capital Variable (SICAV). This is a 
type of open-ended fund widely used in Europe.  The Fund is registered with the Commission de Surveillance du Secteur 
Financier under registry number 11083. 
This information is only directed at persons residing in jurisdictions where the Company and its shares are authorised for 
distribution or where no such authorisation is required. Please read all scheme documents prior to investing. Subscriptions 
can only be made in conjunction with the latest version of the Prospectus, KIID, Semi-Annual and Annual Accounts. The 
value of an investment and the income from it can fall as well as rise and you may not get back the amount originally 
invested. Tax assumptions and reliefs depend upon an investor’s particular circumstances and may change if those 
circumstances of the law change. If you invest through a third party provider you are advised to consult them directly as 
charges, performance and terms and conditions may differ materially than those shown on this document.
On 8th March 2019 CRUX Pan-European Growth Fund was renamed CRUX (Lux) Pan-European Growth Fund. For more 
information please follow the link www.cruxam.com.
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“ The CRUX (Lux) Pan-European Growth Fund fell -1.6% compared with the 
Offshore Mutual Equity Europe inc UK Sector return of +2.4%.* 

May was characterised by further dispersion in the market with cyclicals, 
financials and resource names generally performing well. A number of the 
fund’s holdings fell back sharply despite generally continuing to report good 
results. We see the sell-off in selected growth names as quite indiscriminate 
with some now trading at trough multiples on a relative and even absolute basis. 
Despite this there is a risk of ‘growth’ continuing to roll over given that valuations 
in pockets of the market remain high. The Fund underperformed its peer group 
given its limited exposure to market leaders this month.

Key positive performance drivers included: Swedish Match (+11%) where short-
sighted regulatory fears receded and strong operating results began to assert 
themselves. Cargurus (+14%) which presented strong results and guidance 
with particular strength in its recent wholesale acquisition. Plus500 (+6%) which 
is likely to benefit from the downside volatility in Bitcoin which occurred during 
the month.

Key detractors included: Mercell (-16%) which fell despite reporting strong 
earnings and long-term financial targets. We have maintained our position. Just 
Eat Takeaway (-14%) which fell on news that Delivery Hero and Doordash plan 
to enter the German market. We believe the market has overreacted to this 
news and have maintained our position. Pexip (-15%) which continued to sell 
off despite strong cash conversion in Q1. We added modestly to our position.

We started a new position in Zeal, a German lottery broker with strong growth, 
dominant market share and a highly scalable business model. 

*Source: FE 30.04.21–31.05.21 Bid-Bid, EUR, net income re-invested
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Please note: Due to rounding the figures in the holdings breakdown may not add up to 100%. Unless otherwise indicated 
all figures sourced from Financial Express, Datastream, State Street and CRUX Asset Management Ltd. Third party data is 
believed to be reliable, but its completeness and accuracy is not guaranteed.
This document has been approved under Section 21 of the Financial Services and Markets Act 2000 by CRUX Asset 
Management Ltd. This document is issued by CRUX Asset Management Ltd which is registered in England and Wales 
(Company no. 08697189) and whose registered address if 48 Pall Mall, London, SW1Y 5JG. It is authorised and regulated by 
the Financial Conduct Authority (FRN 623757).
These figures refer to the past and past performance is not a reliable indicator of future results.

We disposed of our positions in Exasol (on execution risk) and Zegona to fund Zeal and 
add to existing names which had sold off.

On a look-through basis the portfolio combines low-teens revenue growth and proven 
profitability (~20% average EBIT margins) or, in the case of our holdings that are 
reinvesting earnings for growth, a clear path to profitability (~60% average gross margins). 
This growth is achieved with low capex (~5% of sales) and limited financial leverage (net 
debt/EBITDA is <1x). Given these characteristics we see the portfolio’s valuation (~16x 
normalised earnings) as highly attractive, complemented by a ~2% prospective dividend 
yield.


