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Fund description  

The Jenga UK fund invests primarily in shares listed on the London Stock 
Exchange. These include global companies and companies on the AIM. The 
managing partner is flexible on the fund weightings and will be concentrated in a 
few companies or sectors. Returns are likely to be volatile, especially over short 
and medium-term periods.  

Fund Objective and benchmark  

The fund aims to create long-term wealth for all general partners. It seeks to 
outperform the returns of the UK Benchmark and the global benchmark over the 
long-term, without taking on a higher risk of loss. To pursue its objective, the 
fund's portfolio may differ materially from those of its peers. This will result in the 
fund underperforming its benchmark substantially at times. 

How we aim to achieve the Fund's Objective 

We seek to buy shares offering the best relative and intrinsic value while 
maintaining a diversified and concentrated portfolio. We thoroughly research 
companies with both qualitative and quantitative measurements to assess their 
intrinsic value from a long-term perspective. We invest in a selection of shares 
across sectors of the stock market, and across the range of large, mid and smaller-
cap shares. We do not use leverage, short stocks, nor derivatives. 

Suitable for investors who  

Seek exposure to listed equities to provide long-term capital growth.  
Typically have an investment horizon of more than five years.  
Are prepared to accept the risk of capital loss.  
Accept the fund's policy of a one-year lock-up period.  
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% Returns Fund Benchmark

Last 3 months 9.42% 5.18%

Since 
Inception (6 
months)

16.25% 12.28%

Risk 
measures 

Fund Benchmark

Maximum 
drawdown

- -

Highest annual 
return

- -

Lowest annual 
return 

- -

Company Name (Top 10) % of Portfolio

Medifast 14.11

Evolution Gaming 10.77

Livechat 8.35

Garmin 7.82

Teamviewer 7.72

KLA Corp 7.65

Team17 6.80

Mycronic 6.38

Facebook 5.58

Mo-Bruk 4.80

Total 79.98

Sector (Top 10) % of Portfolio

IT Software 16.07

Weight loss management 14.11

Video Gaming 13.62

Betting and casino 10.77

Communication Services 10.02

Consumer wearables 7.82

IT Semiconductor 7.65

IT Hardware 6.38

Waste Management 4.80

Cosmetics 4.30

Total 95.54

Minimum investment (in Pounds) £1,000

Additional lump sum £1,000

Fund Information on 15 MARCH 2021 

1. The Jenga UK Fund is compared to a weighted average of the 
benchmark (15 September 2020). Source: Financial Times 


2. This is based on the latest figures from our brokers.


3. The Y-axis is rebalanced to 100 points.


4. As of 15 March 2021, 99.59% of the fund was invested in 
stocks while 0.41% was in cash. 


5. Annual risk measures remain nil as the fund has only been 
running for 6 months.
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Managing Partner Commentary 

The past quarter was a volatile period for the fund. The video gaming companies lost 
all their YTD gains in February as markets rotated from the stay at home stocks to 
cyclical sectors like oil & gas, banks and airlines.  

After reassessing the gaming companies we own shares in, we believe Team17, 
Stillfront and Playway will continue to grow even in a post-COVID-19 world. We 
remain long. 

Mycronic, Kering and Stillfront missed their Q4 expectations. Their shares fell sharply, 
and we reassessed our investment case. We remain very optimistic in all three 
companies for the long-term. 

We sold our position in Balco and bought shares in Mo-Bruk, a Polish founder-led 
waste management company. We expect Mo-Bruk to be a long-term position.  

Although we are delighted we met our objectives for the quarter, we remain very 
cautious about the equity markets for two main reasons. First, we are increasingly 
careful about valuations and overpaying for shares. Software and electric vehicles 
companies seem to be approaching overvalued territory from our analysis.  

Secondly, increased rates may lead to a panic in the high growth companies we own 
and cause a sell-off. Our cash position of 0.4% means we can't buy the potential dip in 
shares. 

Even though we are extremely optimistic about growth, it's essential we pay a 
reasonable price to achieve long-term success in stock picking. Hence, we'll continue 
to monitor our current shares, and trim shares in companies we believe are 
approaching our estimates of their intrinsic valuation.  

  

Meeting the Funds Objective 

The fund is set up to create wealth for long-term club partners. The fund 
experiences periods of underperformance in pursuit of its objective of 
creating long-term wealth for investors, without taking on greater risk of 
loss than the average equity fund. 

The fund has outperformed its benchmark since inception.  
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Disclaimer: Jenga investment Partners is an unregulated investment club based in the United kingdom. The Managing Partner invests in listed 
Johannesburg and London Stock Exchange companies. The information in our fund factsheet only represents the managing partners views and 
performance. The factsheet is not investment advice to buy or sell any financial security. Readers should please consult their own financial or 
investment advisors for investment decisions. Past performance does not predict future performance. 

Contact us: info@jengaip.com or ir@jengaip.com  Tel: +447460035307
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