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Dear Partner, 
 
Our fund was up 9% in the fourth quarter, and up 18.2% for the year. This was our first calendar year of not 
beating the S&P 500 and MSCI World indices. I will discuss performance after detailing our actions in the 
quarter. 
 
A Quarter of Cash Management 
Augmenting our investment strategy, Curreen Capital occasionally makes “cash management” trades. Cash 
management was a negative for our fund during the first eight months of the year. The last four months of 
the year were more profitable, and as in prior years, cash management boosted your full year return by 
more than 1%. 
 
We make these trades because—on average—they are successful, and because they provide a profitable 
outlet for my desire to act. Researching one not-quite-good-enough business after another can drive the 
most disciplined investor (Warren Buffett, for example) to make unforced errors of commission. Our cash 
management activities are intended to help me avoid this. Cash management is a distraction from finding 
new long-term investments, and that is exactly the point.  
 
Good odds of success do not mean that every trade will be profitable, and actually guarantee that some will 
cost us money. We never know the true odds, but even an 80% probability of success would imply that one 
in five trades will “fail”, and three or four failures in succession would occasionally occur. While this is simple 
math, our experience with cash management through August was less academic. After repeated painful 
results, I naturally wondered whether there was something wrong with our cash management activities. I 
was even tempted to shut them down and file them away as something we tested and discarded. 
 
Resisting this temptation and sticking with our cash management activities boosted your returns for the 
quarter and the year. I tried to remember that (unless there is a truly superior opportunity) I should only 
abandon a strategy when its returns are outside the range of expected outcomes. That is to say – it pays to 
keep the faith when a good strategy or investment is underperforming, as long as there is no strong evidence 
that it is broken. 
 
Judging from my thoughts and feelings in August, this is easier said than done. 
 

Oct 2017 Nov 2017 Dec 2017 Q4 2017 YTD
Since

Inception Annualized
Curreen Capital Partners LP 1.30% 1.26% 6.29% 9.04% 18.21% 123.2% 19.1%
S&P 500 2.06% 0.31% 2.06% 6.64% 21.84% 80.4% 13.7%
MSCI World 2.39% 0.14% 2.24% 5.51% 22.39% 56.0% 10.2%





2017 Performance Review 
Curreen Capital gained 18.2% in 2017. I compare our returns to the S&P 500 and the MSCI World indices 
because I consider them fine alternatives for you to own. Our fund must offer something special to be 
superior to these alternatives, and I intend that something special to be sustained outperformance with a 
partner you trust. Over any five or ten year period Curreen Capital should make you more money than 
these alternatives.  Though we beat these indices for the past four consecutive years, the S&P 500 and MSCI 
World indices had higher returns than our partnership in 2017. 
 
We will not win every day, week, or year. I cannot control our results – what I can and do control is that we 
stick with our strategy: to find, buy and own the few businesses that meet our three key criteria. I believe 
that our disciplined application of this strategy will continue to deliver excellent long-term performance for 
you. 
 
That is for today and all of the tomorrows, but – back to 2017, what hurt us? 
  
The main detractors to our performance were Nilorngruppen and Kopparbergs Bryggeri, while TGS Nopec 
and GetBusy were minor detractors. Nilorn’s story has changed little from what I wrote in our Q3 letter, 
though the stock gapped down again just after I sent that letter. For the second quarter in a row, Nilorn 
reported earnings that were less positive than the market had hoped, and disappointed owners sold. 
 
Kopparbergs also hurt us in 2017, and for similar reasons. Kopparbergs started the year priced to reflect its 
excellent business and management, and its strong historical growth. As the year progressed, earnings 
growth weakened and then turned negative. The British Pound was weak vs SEK, the company’s pre-Brexit 
foreign exchange hedges rolled off, and the UK summer was not as pleasant for hard cider sellers. In a strong 
year for global stock markets, Kopparbergs declined. 
 
This was no cause for celebration, but I try to be philosophical. Peter Bronsman and his brother built 
Kopparbergs out of a bankrupt and burned-down brewery in the middle of a forest, against competitors 
with overwhelming scale advantages. It would take much more than a year of running in place for me to 
lose faith in their continued ability to work wonders. 
 
With Nilorn we bought, and with Kopparbergs we started the year, with businesses priced to reflect 
excellent fundamental qualities and strong earnings growth. Both dropped when earnings growth was 
weaker than the market expected. I continue to believe in the strength of the businesses and the quality of 
their managements. With each company—as with all of our investments—my focus is on the long-term 
earnings power of the business. I spend little time attempting to predict the quarterly or even annual 
fluctuations in earnings, and focus almost exclusively on the underpinnings of the company’s earnings 
power several years out, and what management is likely to do with the cash. I know that short-term results 
drive stock prices, that some investors apparently make good money predicting these fluctuations, and that 
short-term results can be harbingers of long-term changes. That said, predicting short-term fluctuations 
does not appeal to me, and it is not how we make money. We assess the long-term returns on capital, not on 
the short-term fluctuations in those returns. 
 
This has worked well for us over longer periods, but when short-term results are weaker than expected, our 
investments still get clobbered. 



 
On the positive side, Credit Acceptance, Teikoku Sen-I, and especially TopBuild drove our performance in 
2017. There is less to say about our successes – our investments are supposed to increase in value over time, 
and there is little to report when they do. 
 
To sum up, we stuck with our cash management trading strategy when it underperformed, and kept the 
faith with Kopparbergs and Nilorn as they stumbled. My goal is always to separate the long-term reality 
from passing fluctuations, and to invest our money in line with reality. Our fund continues to move forward, 
focused on the long-term, seizing opportunities that fluctuations create. 
 
Thank you to all who referred friends and family to Curreen Capital!  You know wonderful people, and I 
enjoy speaking with them. You and your fellow partners are all intelligent, high-quality individuals, and I 
consider it an honor to work on your behalf. Our next openings for new capital will be January 31st and 
February 28th. If you wish to add a new investment or introduce a friend who could benefit from our 
partnership, please contact us so that we can send the proper documentation in time. 
 
Thank you. I appreciate your investment in Curreen Capital, and take great pride in earning your trust and 
making you money. 
 
Sincerely, 
 
 
 
Christian Ryther 
646-535-8573 
cryther@curreencapital.com 
 



DISCLAIMER 

The information contained herein regarding Curreen Capital Partners, LP (the “Fund”) is confidential 
and proprietary and is intended only for use by the recipient. The information and opinions expressed 
herein are as of the date appearing in this material only, are not complete, are subject to change without 
prior notice, and do not contain material information regarding the Fund, including specific information 
relating to an investment in the Fund and related important risk disclosures. This document is not intended 
to be, nor should it be construed or used as an offer to sell, or a solicitation of any offer to buy any interests 
in the Fund. If any offer is made, it shall be pursuant to a definitive Private Placement Memorandum 
prepared by or on behalf of the Fund which contains detailed information concerning the investment terms 
and the risks, fees and expenses associated with an investment in the Fund. 

An investment in the Fund is speculative and may involve substantial investment and other risks. Such risks 
may include, without limitation, risk of adverse or unanticipated market developments, risk of counterparty 
or issuer default, and risk of illiquidity. The performance results of the Fund can be volatile. No 
representation is made that the General Partner’s or the Fund’s risk management process or investment 
objectives will or are likely to be achieved or successful or that the Fund or any investment will make any 
profit or will not sustain losses.  

Unless otherwise stated, the performance information contained herein is for the Fund and is net of a 1.50% 
annual asset-based management fee and a 20% annual profit-based performance allocation. As with any 
hedge fund, the past performance of the Fund is no indication of future results. Actual returns for each 
investor in the Fund may differ due to the timing of investments. 2013 – 2016 returns were prepared based 
on audited financial statements, and 2017 performance information contained herein has not yet been 
independently audited or verified. While the data contained herein has been prepared from information 
that Curreen Capital GP, LLC, the general partner of the Fund (the “General Partner”), believes to be 
reliable, the General Partner does not warrant the accuracy or completeness of such information. 


