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Fund Details  

Daily dealing actively managed UCITS and Irish Central Bank regulated open-ended investment company with Financial 

Conduct Authority recognition and registered in Ireland, Germany, Italy, Spain and Sweden. The Fund size was GBP 143m 

as at 31st July 2025. Total assets under management by Ennismore Fund Management were GBP 444m. We currently have 

capacity available in the Global Equity Fund. If you would like more information or to invest, please contact Margot Webb 

on +44 (0) 20 7368 4250 or email clients@ennismorefunds.com. 

 

Performance as at 31st July 2025 

Comments below on performance refer to GBP A NAV per share unless otherwise stated, exclude FX and interest contributions to cash and are prior to expenses.  
1 Source: Administrator, Net Asset Value, net income reinvested. 1 Source: Administrator, Net Asset Value. 1 Since inception of GBP, GBP A, EUR and CHF share classes on 03/10/16, EUR I 
share class on 03/07/18, USD I share class on 02/01/19. 

The GBP class gained 3.2% during the month. Both the long and short books contributed to performance, adding +3.0% 

and +0.5% respectively on a gross basis.  

The top contributors were Genus, Vend (formerly known as Schibsted), Just Group and Money Forward. Genus and Vend 

both announced positive trading updates, whilst Money Forward rose as activist fund ValueAct took a 5.6% stake in the 

business. Following our April 2025 newsletter, where we highlighted the exceptional upside potential in Just Group, 

Brookfield Wealth Solutions made a cash buyout offer for the company at a significant premium. 

Conversely, Paradox shares detracted -0.36% in July following sell-side downgrades tied to a stronger Swedish krona and 

fewer-than-expected content releases. We remain confident in the company’s portfolio of highly monetisable titles and 

see scope for a near-term earnings uplift from the expected Q4 launch of Europa Universalis V. We took advantage of the 

weakness to add to our position. 

 

 

 

Top Five Contributors and Detractors for July 2025 

 

 

 

  Share Class1   
  GBP GBP A EUR CHF EUR I USD I 

NAV per Share2  16.44 16.35 16.58 14.57 12.06 12.91 
 % Change 

July 25 3.2 3.2 2.4 2.0 3.1 3.2 

2025 to date 10.9 10.9 7.0 6.7 7.8 10.8 

Annualised return3  5.8 5.7 5.9 4.4 2.7 4.0 

Since launch3  64.4 63.5 65.8 45.7 20.6 29.1 

Note: All performance figures net of fees. Past performance is not a guide to future returns.   

Contributors Bps 

Genus Plc 48 

Vend Marketplaces ASA 39 

Just Group Plc 37 

Money Forward Inc 35 

French technology company 32 

Detractors bps 

Paradox Interactive AB -36 

Kitwave Group Plc -19 

Conduit Holdings Ltd -15 

US safety equipment manufacturer and supplier  -14 

Mony Group Plc -13 

mailto:clients@ennismorefunds.com
https://ennismorefunds.com/media/750/Ennismore-Global-Equity-Fund-April-2025.pdf
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Top Five Long Holdings as at 31st July 2025 

 

Exposures as at 31st July 2025 

Figures in brackets refer to previous month end. All exposures are calculated on a delta adjusted basis. All calculations are subject to the impact of rounding 
 
 

Exposures by Country, Market Cap & Sector as % NAV and Positions as at 31st July 2025 

Geographic analysis relates to country of incorporation or listing. This may not represent the underlying economic exposure of the operating business. 

Genus Plc: The bull case for pig genetics (2.5% of NAV) 

£1.6bn market capitalised Genus plc is not your typical SAAS business. As a leading animal genetics firm providing what 
Bronte Capital cleverly dubbed "Semen as a Service" to industrial farmers globally, it operates in a decidedly unglamorous 
corner of the market. Yet beneath this prosaic exterior lies a business with strong economic characteristics and an 
unusually visible and predictable growth opportunity that we believe represents a compelling investment. 
 
The power of compound genetics 
 
Genus operates through two divisions: the Pig Improvement Company (PIC) for porcine genetics and ABS Global for bovine 
genetics. The company's value proposition is simple yet extremely powerful, especially when compounded over time. 

Company Country Sector % of NAV 

Nelnet Inc United States Financials 3.5 

Auto Trader Group Plc United Kingdom Communication Services 3.4 

Paradox Interactive AB Sweden Communication Services 2.7 

Spirax Group Plc United Kingdom Industrials 2.6 

Philip Morris International Inc United States Consumer Staples 2.6 

   14.6 

Longs% Shorts% Gross Exposure% Net Exposure% 

107.7 (110.4) 43.1 (43.9) 150.8 (154.4)  64.6 (66.5) 

Country Gross% Net% 
 

Market Cap Gross% Net% 
 

Sector Gross% Net% 
United States 40.4 -6.8 

 
>$50bn 15.4 11.6 

 
Communication Services 26.4 21.6 

United Kingdom 30.7 26.9 
 

$20bn - $50bn 5.3 -0.7 
 

Consumer Discretionary 20.2 9.0 

Japan 11.9 11.6 
 

$2bn - $20bn 79.9 26.8 
 

Consumer Staples 15.3 1.7 

Canada 9.4 7.6  $500m -$2bn 34.9 15.6  Energy 2.3 0.9 

Sweden 9.3 5.4 
 

<$500m 15.4 11.3 
 

Financials 20.8 15.8 

France 5.8 0.3 
     

Health Care 7.1 4.0 

Belgium 5.5 5.5 
 

Positions        Jul Jun 
 

Industrials 23.5 4.1 
Germany 4.9 3.1 

 
Long 121 119 

 
Information Technology 23.8 0.2 

Poland 4.0 0.9 
 

Short 102 103 
 

Materials 6.5 4.9 

Hong Kong 3.5 1.8 
 

Longs Opened 13 6 
 

Real Estate 4.3 3.0 

Spain 2.2 0.9 
 

Longs Closed 11 1 
 

Utilities 0.6 -0.6 

Hong Kong 2.0 2.0 
 

Shorts Opened 9 12 
 

   

Switzerland 2.0 -2.0  Shorts Closed 10 15     

Italy 1.9 0.9         

Australia 1.8 -1.2         

Luxembourg 1.7 1.3         

South Korea 1.6 1.6         

Mexico 1.5 1.5         
Israel 1.3 0.3         

Mexico 1.3 1.3         

Philippines 1.2 1.2         

Netherlands 1.1 -0.3         

Bermuda 1.0 1.0         

Other 4.8 -0.4         
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Through selective breeding of elite livestock that demonstrate superior traits - litter size, feed efficiency, growth speed, 
and survivability - Genus creates increasingly productive farm animals over successive generations. 
 
The results speak for themselves. Since 1970, Genus pigs have improved from requiring 3.8kg of corn per kg of pork to 
just 2.2kg - a 42% efficiency gain that translates directly to farmer costs. At roughly $1.50 per piglet, genetics represent 
only 1-2% of input costs while delivering approximately $4 of incremental profitability per pig compared to the next best 
competitor’s offerings. When farmers typically earn $5-15 profit per head, this differential is transformational. 
 
The business model differs meaningfully by species, with important implications for returns and defensibility. Ironically, 
it's the porcine business that's proven to be the real cash cow, while bovine genetics have been something of a pig’s 
breakfast. Cattle genetics generate upfront fees through semen sales, while pigs follow a more sophisticated approach: 
Genus sells live animals at modest margins but earns high-margin royalties on each piglet weaned once genetics are 
embedded in customer systems. This royalty model temporarily obscures the underlying momentum of the business - 
much like software transitions to SAAS subscription models, where upfront revenue is traded for longer-term recurring 
income. It typically takes around four years for Genus’ genetics to be fully embedded in a customer’s production system, 
during which time revenue will significantly lag the traditional upfront model. But once established, the result is a highly 
predictable, capital-light revenue stream that should command a premium valuation. We estimate roughly 90% of ex-
China porcine volumes now operate under the royalty model, delivering exceptional customer stickiness, with retention 
rates of around 99%. 
 
The investment cycle is also turning in Genus' favour. Capital expenditure averaged over £30m per year from 2022-2024, 
running well above depreciation, primarily to develop the PIC supply chain in China. With this build-out now largely 
complete, the heavy R&D phase of the gene-editing programme (see discussion later) finished, and legacy patent litigation 
(dating back to 2014) resolved, we expect materially improved cash conversion in the years ahead.  
 
Moats in the barnyard 
 
The competitive dynamics here are striking. Switching costs for customers are prohibitively high, particularly for pig 
farmers. When it comes to Genus’ genetics, farmers have to go the whole hog - contracts prohibit mixing genetics, 
meaning farms must depopulate their entire herd before rebuilding with new stock, a costly and time-consuming process. 
Additionally, different genetics thrive under different operational conditions, making any transition operationally 
complex. 
 
New entrants face equally daunting barriers. Building the extensive supply chain, multiplier farm partnerships, and 
customer relationships that Genus has cultivated over decades would require enormous capital and time, all while 
overcoming the company's multi-generational genetic advancement lead. As the largest player in porcine and second 
largest in bovine globally, Genus has built a trusted brand that reinforces these structural advantages. 
 
The China opportunity: from headwind to tailwind 
 
Recent share price weakness has been driven by multiple factors: poor cash conversion, substantial upfront R&D 
investments, and weak bovine performance. These challenges have been compounded by difficult market conditions in 
China and an excessive valuation during the early COVID period. After African Swine Fever created an oversupply of pigs, 
farmers dramatically reduced their pig herds, resulting in far lower genetics spend. With around 35% of Chinese volumes 
under the royalty model at the time, PIC China revenues fell 40% in one year, triggering a 75% share price decline. 
 
However, several developments suggest this cycle is turning. The hog-to-corn ratio - a key profitability indicator - has 
climbed back above 6x, signalling producers will expand herd sizes. More importantly, Genus has accelerated its shift 
toward the royalty model in China, doubling royalty customers to 26 in FY24 and adding seven more year-to-date in FY25. 
As explained earlier, numerous royalty contract wins provide high visibility for future growth, but will have limited impact 
on near term financial performance. 
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The opportunity remains compelling: China accounts for roughly 50% of global pig volumes but only 12% of Genus' 
revenue. The market is also professionalising rapidly, with the top 10 pork producers' market share rising from 7% in 2018 
to 18% in 2022, largely displacing "backyard" farms that don't use genetics providers. 
 
ABS - now a much leaner animal 
 
While PIC has been a star performer, ABS — the bovine business — has historically delivered modest returns on capital. 
The issues were largely self-inflicted: bloated structure, inefficient geographic coverage, and weak incentives for new 
client acquisition. In 2023, ABS revenue per employee was less than 25% of PIC’s.  
 
New management is now addressing these problems. The Value Acceleration Programme targets £21m in annual savings 
– over double ABS’ pre-programme operating profit of £10m. Sales incentives have been restructured, overhead has been 
trimmed, and a new COO is leading the effort. 
 
Early signs of delivery are good, and these efforts could unlock meaningful operating leverage if successful. Encouragingly, 
management indicated to us that if performance remains subpar, a sale or restructuring of the business is firmly on the 
table. Either way, the strategic approach to ABS now appears far more disciplined and value-conscious than in the past. 
 
The gene-editing wildcard 
 
Perhaps the most intriguing upside lies in Genus’ exclusive rights to a gene-edit that makes pigs resistant to Porcine 
Reproductive and Respiratory Syndrome (PRRS) - a global disease that causes smaller litters, higher mortality, and weaker 
offspring. Experts estimate PRRS costs the industry roughly $5–6 per pig on average.  
 
Using CRISPR technology, Genus removes the CD163 section of DNA that the virus binds to, making pigs immune to PRRS. 
Industry insiders have dubbed this gene-edit "the Holy Grail," suggesting competitors will struggle to develop alternatives. 
Management plans to charge an incremental $1.50 per piglet - matching current charges while generating 90% 
incremental margins. Given the scale of global pig production, this opportunity could easily be worth Genus' entire current 
market capitalisation. 
 
US regulatory approval in April 2025 was a major milestone, but commercialisation still faces significant hurdles: 
international regulatory sign-off, PRRS-resistant herd build-out at customer farms, and consumer acceptance. We won't 
count our piglets before they hatch, but the gene-editing potential is enormous, and we believe the market is giving 
modest credit to this opportunity. 
 
Bringing home the bacon 
 
If our thesis proves correct, Genus will soon face an enviable problem: substantial cash generation with limited organic 
investment opportunities. The company currently returns a conservative 40% of earnings to shareholders via dividends, 
while maintaining disciplined leverage expected to reach a comfortable 1.6x EBITDA by year-end. While M&A remains 
possible, including expanding into adjacent animal lines, we believe shareholders would be best served by a systematic 
share buyback programme, capitalising on the current undervaluation.  
 
Thinking through the risks 
 
The key short-term risk is tariffs. Agricultural trade tensions - particularly with China - could disrupt volumes. That said, 
past episodes offer some reassurance: when China imposed 62% tariffs on US pork in 2018, PIC volumes ex-China still 
grew 5%. Genus’ global footprint gives it some insulation, albeit market shares vary by region, and timing mismatches to 
substitute supply could still create short term pain.  
 
Longer-term risks include lab-grown meat. But we view scalable cultured protein as decades away due to unresolved cost 
and regulatory challenges. IP theft is also a concern, but Genus' genetics quickly become obsolete without continuous 
updates, and farmers have little incentive to steal IP given its low cost and high ROI. Structural shifts in protein demand 
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(e.g. ageing populations and healthier diets) may weigh at the margin - but are likely to be more than offset by 
professionalisation and consolidation in global farming. 
 
Superior breeding at a reasonable price 
 
Trading at just over 20x our next twelve months’ earnings estimate (against its 10-year average multiple of c. 33x), Genus 
offers the rare combination of defensive characteristics, multiple growth drivers, and reasonable valuation. With China 
recovery, operational improvements at ABS, potential gene-editing upside, and underlying growth in global protein 
demand, we see a path to high-teens annualised returns through 2029 and likely beyond. 
 
 

Monthly percentage return for the GBP A share class of the Global Equity Fund 

 
 
 

 

Year Jan (%) Feb (%) Mar (%) Apr (%) May (%) Jun (%) Jul (%) Aug (%) Sep (%) Oct (%) Nov (%) Dec (%) Annual

2025 1.6 1.8 -1.5 2.6 1.7 1.1 3.2 10.9

2024 3.3 -3.1 1.9 1.1 2.7 -0.9 0.7 1.5 -1.4 -0.3 0.4 0.5 6.5

2023 0.7 0.8 0.1 3.4 -1.7 -0.9 0.8 2.5 4.9 0.9 -0.4 -0.1 11.4

2022 -1.7 -3.2 -3.3 3.4 0.4 -5.2 4.5 0.4 -0.4 0.5 4.1 6.2 5.2

2021 -2.6 1.4 2.7 3.0 0.7 -0.9 2.2 1.2 1.9 -3.9 1.7 2.3 10.0

2020 -4.8 -6.6 -5.4 4.6 -1.0 2.2 -4.5 -10.3 5.3 -0.8 -3.6 2.2 -21.3 

2019 2.9 1.0 0.3 1.7 -0.2 0.5 1.0 1.8 1.9 0.0 -4.5 0.8 7.3

2018 -4.4 5.8 -0.9 3.3 2.8 5.9 1.8 4.0 1.0 0.7 0.5 -3.0 18.6

2017 -0.1 -1.4 -1.2 -2.9 1.7 -1.5 1.0 3.2 -2.8 1.3 -1.2 5.5 1.3

2016 1.3 -0.8 5.3 5.8



 

 

 For further information please contact: Margot Webb, Ennismore Fund Management  +44 (0) 20 7368 4250 clients@ennismorefunds.com  

 For dealing please contact: Northern Trust International Fund Administration 

Services (Ireland) Ltd 

+353 (0) 1 434 5103 Ennismore_TA_Queries@ntrs.com  

 

Warning: This newsletter is issued by Ennismore Fund Management Limited, authorised and regulated by the Financial Conduct Authority. Past performance is not necessarily a guide to future performance. The 

value of shares can go down as well as up and is not guaranteed. Changes in rates of exchange may also cause the value of shares to fluctuate. Any reference to individual investments within this newsletter should 

not be taken as a recommendation to buy or sell. This newsletter should be read in conjunction with the full text and definitions section of the Prospectus dated 25 February 2022 and Supplement thereto. The 

Prospectus, Supplement and Key Investor Information documents are available in English at www.ennismorefunds.com 
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Disclosures and Risk Warning 

This document is issued by Ennismore Fund Management Limited (“Ennismore”, “the Company”) which is authorised and regulated by the Financial Conduct 

Authority. This document is confidential and is intended solely for the information of the recipient. This information should not be reproduced or disseminated 

in any form without the prior written permission of Ennismore Fund Management Limited. Please refer to the relevant prospectus, supplement and to the 

KIID before making any final investment decisions. 

 

A copy of the English version of the Prospectus of the Fund and the Key Investor Information Document (KIID) relating to the Fund may be obtained online 
from www.ennismorefunds.com or received via email upon request by contacting clients@ennismorefunds.com. Where required under national rules, the 
KIID will also be available in the local language of the relevant EEA Member State. A summary of investor rights associated with an investment in the Fund is 
available upon request via email by contacting clients@ennismorefunds.com. Further information on shareholder rights can be found at 
https://bridgefundservices.com/disclosures/[bridgefundservices.com] 
 

This document is for information purposes only and is not an offer to sell or an invitation to buy shares in Ennismore Global Fund (the “Fund”). In particular, 

it does not constitute an offer or solicitation in any jurisdiction where it is unlawful or where the recipient may not lawfully receive any such offer or 

solicitation. It is the responsibility of any person in possession of this document to inform themselves of, and to observe, all applicable laws and regulations 

of relevant jurisdictions. Ongoing costs (Management fees and other administrative or operating costs) 2.27% pa. as at 22/08/2024. 

 

Content in this document is provided for information only and is not intended for trading purposes. Any information and opinion in this document is subject 

to change by the Company without prior written notice. Nor does it provide any form of advice amounting to investment advice or make any 

recommendations regarding particular financial instruments or investment products. Use of this document is no substitute for obtaining proper investment 

advice from an authorised investment professional. 

 

Although the Company considers the content of this document to be accurate at the time it was written, we do not guarantee the accuracy of the information 

presented or of our opinions. The factual information contained in this document may become inaccurate as a result of the passage of time and should 

therefore be read for historical information only. All forecasts are subject to risks and uncertainties that may cause actual results to differ materially from 

those which were expected. Investors acquire shares of the fund, not the underlying assets. 

 

This document is not intended to provide a complete description of the investment, research and due diligence process utilised by Ennismore. Ennismore 

may modify its investment process and method for evaluating portfolio investments in any manner that it deems appropriate without notice to investors. 

The information contained herein may be approximate and is used to show the overall investment management process that Ennismore engages in. The 

UCITS is authorised overseas but not in the United Kingdom. The UK Financial Ombudsman Service is unlikely to be able to consider complaints relating to 

the UCITS, its management company, or its depositary. Any claims for losses relating to the management company or the depositary are unlikely to be covered 

under the UK Financial Services Compensation Scheme. Prospective investors should consider obtaining financial advice before deciding to invest and should 

consult the prospectus of the UCITS for more information. 

 

The Fund’s portfolio contains a much larger number of positions than the examples set forth herein and, accordingly, the examples are not intended to 

indicate the overall composition of the Fund’s portfolio. It should not be assumed that investments in the companies identified will be profitable, that 

recommendations made in the future will be profitable or will equal the investment performance of those discussed herein, or are representative of 

investments that will be made in the future. There is also no guarantee that any of the positions are currently or will remain in the Fund. The information 

included in this document should not be considered a recommendation to purchase or sell any particular security or other financial instrument. The 

management company reserves the right to terminate the arrangements made for marketing the fund. All statements and expressions are the sole opinion 

of Ennismore and are subject to change without notice. Past performance is not indicative of future results and returns may increase or decrease as a result 

of currency fluctuations. 

  

Additional Information for Recipients in Switzerland 

The Fund has not been approved for distribution in or from Switzerland by the Swiss Financial Market Supervisory Authority. As a result, the Fund’s shares 

may only be offered or distributed to qualified investors within the meaning of Swiss law. The Representative of the Fund in Switzerland is Auris Wealth 

Management SA with registered office at Boulevard des Philosophes 15, 1205 Geneva, Switzerland. The Paying Agent in Switzerland is Banque Heritage, with 

registered office at Route de Chêne 61, 1208 Geneva, Switzerland. The place of performance and jurisdiction for Shares of the Fund distributed in or from 

Switzerland are at the registered office of the Representative. 

mailto:subs@ennismorefunds.com
mailto:Ennismore_TA_Queries@ntrs.com
http://www.ennismorefunds.com/
http://www.ennismorefunds.com/
mailto:clients@ennismorefunds.com
mailto:clients@ennismorefunds.com
https://bridgefundservices.com/disclosures/%5bbridgefundservices.com%5d

