
 
 
 

 

Quarterly Letter, April–June 2021 
 

  Apr May Jun Q2 2021 YTD 
Since 

Inception Annualized 
Curreen Capital Partners LP 6.42% 1.28% -5.89% 1.43% 38.66% 262.5% 17.3% 
S&P 500 5.34% 0.70% 2.33% 8.55% 15.25% 209.5% 15.0% 
MSCI World (US Gross) 4.67% 1.47% 1.51% 7.82% 13.20% 144.9% 11.7% 

 
Dear Partner, 
 
Our fund was up 1.4% in the second quarter. We added Wickes to our portfolio – it is a recent spinoff in the 
U.K. 
 
Wickes is a retail chain in the U.K. that focuses on home repair and remodeling, selling paint, lumber, sinks, 
faucets and other items for the home. U.S. investors can think of Wickes stores as smaller versions of Home 
Depot or Lowes stores. Surprisingly—at least for me, who is comfortable getting lost in those big box stores—
Wickes is interested in shrinking the size of its stores, because that will make the stores more efficient as 
online-order and in-store pickup grow to be a larger portion of the business. 
 
Wickes spun out of Travis Perkins Plc at the end of April, part of that larger company’s efforts to prune its 
portfolio of businesses. Wickes has designed its stores to sell to three separate customer groups: contractors 
(aka tradespeople) who usually shop early in the morning, DIY customers who often shop later in the day, 
and DIFM (“do it for me”) customers who tend to come in on nights and weekends. The three customer 
groups are of roughly equal size for Wickes, and the company’s market share is 3-4% of the contractor 
market, 4-5% of the DIY market, and about 9-10% of the DIFM market. 
 
I think that the DIFM market is the most interesting element of Wickes. I like the Wickes DIFM business 
model (including the showroom within a store), and that it has succeeded where others have struggled. For 
example, a large competitor (B&Q) quit the market in 2018 after years of losses (it has since attempted to 
re-enter with a new strategy), and another (Bathstore.com) was bought out of administration (aka 
bankruptcy). Against non-chain store DIFM competitors, Wickes stores work well as showrooms where 
customers can also buy things for their homes, unlike DIFM-only competitors whose showrooms are 
primarily cost centers. 
 
The DIFM market was severely impacted by COVID-related restrictions in 2020, because these sections of 
the store were mostly closed, reducing the company’s ability to make new sales. Both the contractor and 
DIY markets benefited, as these were deemed “essential businesses” that were allowed to remain open. 
While this was difficult for Wickes’ DIFM business, it was far more painful for the company’s showroom-
only competitors. 
 
In 2021, the DIFM market is rebounding, and the contractor and DIY businesses continue to show strength, 
as U.K. consumers spend money to improve their homes. 
 
Wickes has a clean balance sheet with excess cash and no financial debt (they lease their stores, which IFRS 
accounting treats as debt, and I do not). I estimate that the business generates excellent returns on capital. 



 
 
 

 

Separated from Travis Perkins, Wickes can more quickly and easily make investments that improve the 
business, though it does not plan to increase the number of stores. Some free cash flow is expected to go 
towards a dividend, and how the company allocates the rest remains an open question (I vote for following 
the Howden Joinery model, and repurchasing shares). 
 
Overall, Wickes is a fine business, with an especially interesting position in the U.K. DIFM market. With the 
strength of the U.K. housing and remodeling market at its back, earnings should grow over the next few 
years. As more information is released over time, I am particularly interested in how operating performance 
develops, and how the company allocates capital. 
 
About 10% of our fund is invested in Wickes, and we bought at an average price of £2.53. Since our purchase, 
the company and its competitors have released positive trading updates, and the chairman and another 
director have bought Wickes shares. 
 
Wickes is the kind of ugly duckling that we want to own: an excellent business with capable management, 
where information suggests continued improvement, that is nevertheless misunderstood or even ignored 
in the stock market. 
 
Thank you for your commitment to Curreen Capital. I will write again in October to discuss our activity in 
Q3. In the meantime, I welcome conversations with current or prospective partners – please reach out if you 
would like to chat. 
 
Sincerely, 

 
Christian Ryther 
646-535-8573 
cryther@curreencapital.com 
  



 
 
 

 

 
Appendix 
Curreen Capital Investments 
 
American Outdoor (AOUT) 
American Outdoor builds brands in the firearms, hunting, and camping accessories markets. American Outdoor spun out of 
Smith & Wesson in August 2020. The business outpaces the competition, taking share in a large, fragmented and attractive 
market. Management reinvests free cash flow into growing the business. 
 
CDON (CDON:SS) 
CDON is the largest online marketplace in Scandinavia. The company has transformed from an online retailer into an online 
marketplace, offering merchants and consumers a platform where they can find each other and do business. CDON spun out of 
Qliro/Nelly in November 2020. The company uses free cash flow to grow the business. 
 
Conduent (CNDT) 
Conduent is a business process services company. It handles transaction intensive processing for government and commercial 
customers. After years of weak sales, declining profits, conflict with its largest shareholder (Carl Icahn), and the loss of its CEO – 
the company is turning around. Conduent’s new CEO is addressing the company’s key problems and is driving sales growth. 
Conduent currently trades at an extremely attractive upside-to-downside ratio. 
 
Credit Acceptance (CACC) 
Credit Acceptance is a subprime auto lender, enabling subprime borrowers to buy vehicles from used car dealerships. The 
business has profitably gained share in a large and difficult market for more than two decades. Management allocates free cash 
flow to growing the business and repurchasing shares at attractive prices. Credit Acceptance currently trades at an attractive 
upside-to-downside ratio. 
 
GetBusy (GETB:GB) 
GetBusy provides online document exchange systems, primarily for accountants in the U.K., and its Australian/New Zealand 
and U.S. business are growing well. GetBusy spun out of Reckon in August 2017, and has continued to grow since then. GetBusy 
does not earn money, investing through higher expenses to grow its existing businesses and attempting to launch a new product. 
The underlying businesses are profitable and sustainable in the U.K., and potentially in the U.S. and Australia/New Zealand. 
 
Kontoor (KTB) 
Kontoor designs inexpensive jeans for North American consumers, and sells premium jeans in China. Kontoor spun out of VF 
Corp in May 2019. Kontoor grows slowly, and its returns on capital are about 20%. Management uses free cash flow to repay debt 
and pay a dividend. 
 
Kopparbergs Bryggeri (KOBRB:SS) 
Kopparbergs manufactures and markets alcoholic pear cider, primarily in the U.K. and Sweden. Kopparbergs generates returns 
on capital around 20%, and management uses free cash flow to grow the business, launch new products, and pay a dividend. 
Kopparbergs is managed and controlled by its founders, who have a long track record of successfully building the business. 
Kopparbergs is an excellent business with exceptional management, selling at a reasonable price. 
 
Nilörn Group (NILB:SS) 
Nilorn designs and delivers tags and labels for European clothing brands. The company combines just-in-time delivery with 
quality design that can elevate the customer’s products in the eyes of the end consumer. Management uses free cash flow to grow 
the business and pay a dividend. The company’s returns on capital are about 30%. Nilorn has an attractive upside-to-downside 
ratio. 
 
Wickes (WIX:GB) 
Wickes is a U.K. retail chain focused on home repair and remodeling. The business currently benefits from strong industry 
tailwinds. The company spun out of Travis Perkins in April 2021 with excess cash and no financial debt. The business does not 
grow, and management uses free cash flow to pay a dividend. Wickes has an attractive upside-to-downside ratio. 
  



 
 
 

 

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 – 2020 returns were prepared based 
on audited financial statements, and 2021 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. 

 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


