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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 121m 

as at 27th February 2026. Total assets under management by Ennismore Fund Management were GBP 406m. We currently 

have capacity available in the Global Smaller Companies 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 27th February 2026 

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. 2 Source: Administrator, Net Asset Value. 3 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, EUR E share class on 05/02/26. 

 
The GBP A NAV per share increased by 1.3% during the month, with the long book adding 1.8% and the short book costing 

0.7%. The standout performer was Mutoh Holdings Co Ltd, which received a cash bid from Brother Industries at a premium 

of over 150%. Millicom International Cellular SA, Cellnex Telecom SA, and Croda International Plc also contributed 

positively on the back of solid results. On the negative side, AI-driven sentiment headwinds continued to weigh on 

performance, compounded by disappointing full-year results from Karnov Group AB and Flutter Entertainment Plc. 

 

Top Five Contributors and Detractors for February 2026 

 

Top Five Long Holdings as at 27th February 2026 

 

 

 

  Share Class1     

  GBP GBP A EUR CHF EUR I USD I EUR E  

NAV per Share2  15.55 15.47 15.45 13.18 11.28 12.19 100.36  
 % Change   

February 26 1.4 1.3 0.1 -0.8 1.2 1.2 0.4  

2026 to date 0.9 0.9 0.4 -2.0 0.6 0.8 0.4  

Annualised return3  4.8 4.7 4.7 3.0 1.6 2.8 -  

Since launch3  55.5 54.7 54.5 31.8 12.8 21.9 0.4  

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

Contributors Bps 

Mutoh Holdings Co Ltd 64 

Millicom International Cellular SA 48 

Cellnex Telecom SA 43 

Spirax Group Plc 35 

Croda International Plc 32 

Detractors bps 

Karnov Group AB -61 

Wise Plc  -48 

Flutter Entertainment Plc -43 

US technology company -34 

Freee KK -24 

Company Country Sector % of NAV 

Wise Plc United Kingdom Financials 4.7 

D’ieteren Group SA Belgium Consumer Discretionary  4.2 

Spirax Group Plc United Kingdom Industrials 3.6 

Paradox Interactive AB Sweden Communication Services 3.4 

Flutter Entertainment Plc Ireland Consumer Discretionary 3.2 

   19.0 
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Exposures as at 27th February 2026 

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 27th February 2026 

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

 

Midac Holdings Co Ltd – Japanese waste management company (0.4% of NAV) 

Midac is a Japanese landfill operator with a market capitalisation of £260m and an enterprise value of £295m that we 

believe is well positioned to benefit from an upcycle in industrial waste volumes just as it emerges from a significant 

investment phase. On our estimates, the shares trade at less than 12x March 2029 (year-end) free cash flow, with a 

runway for high single-digit earnings growth thereafter. 

Two reporting segments account for nearly all revenue. Waste Treatment (81% of sales) primarily consists of “Final 

Treatment”, which is operating landfill sites. Collection & Transportation (17%) involves company-owned trucks collecting 

liquid and solid waste and transporting it to Midac’s facilities. 

Waste management is an attractive industry, as we discussed in our October 2024 newsletter on Kaname Kogyo, due to 

“not-in-my-backyard” dynamics, strict regulatory constraints, and route density advantages in collection. Within the 

waste management value chain, landfill operators generate the strongest economics. Regulatory barriers to entry are 

particularly high, and capacity expansions are typically only granted to incumbents, either through new sites or by 

increasing permitted volumes at existing sites. Even then, expansion tends to be conservative, typically occurring when 

industrial waste volumes are growing healthily. This rational capacity management underpins pricing power and supports 

operating margins above 40%. Midac’s Waste Treatment segment reported a 47% operating margin in 2025. 

Market conditions in Japan are becoming more supportive. Increased recycling efforts drove declining landfill volumes 

between 2010 and 2018, but volumes have since stabilised. The Ministry of the Environment has set a 2030 landfill volume 

target implying approximately 4% annual growth from 2025, as the residual non-recyclable portion of waste begins to 

expand again. Planned infrastructure spending in Japan should further support industrial waste generation, reinforcing 

confidence that a return to market growth is imminent. Notably, during the flat 2018–2025 period, Midac still delivered 

Longs% Shorts% Gross Exposure% Net Exposure% 

106.2 (107.2) 36.3 (38.9) 142.5 (146.0)  69.9 (68.3) 

Country Gross% Net% 
 

Market Cap Gross% Net% 
 

Sector Gross% Net% 
United Kingdom 30.9 28.4 

 
>$50bn 4.7 2.3 

 
Communication Services 23.9 18.2 

United States 28.5 -12.8 
 

$20bn - $50bn 6.4 1.7 
 

Consumer Discretionary 19.4 10.5 

Japan 14.1 12.4 
 

$2bn - $20bn 74.2 32.4 
 

Consumer Staples 10.7 -0.7 

Sweden 10.2 6.5  $500m -$2bn 37.5 15.8  Energy 1.6 1.6 

France 7.2 3.4 
 

<$500m 19.7 17.7 
 

Financials 20.5 14.4 

Belgium 6.8 6.8 
     

Health Care 7.3 4.0 

South Korea 5.1 5.1 
 

Positions           Feb Jan 
 

Industrials 32.6 17.1 
Spain 3.5 1.7 

 
Long 122 118 

 
Information Technology 15.1 -1.6 

Ireland 3.2 3.2 
 

Short 99 101 
 

Materials 7.5 3.8 

Austria 3.0 2.7 
 

Longs Opened 13 5 
 

Real Estate 2.3 0.9 

Poland 2.9 -0.1 
 

Longs Closed 9 18 
 

Utilities 1.5 1.5 

Australia 2.8 -2.8 
 

Shorts Opened 20 6 
 

   

Italy 2.8 1.7  Shorts Closed 22 24     

Luxembourg 2.5 2.5         

Bermuda 2.4 2.1         

Cayman Islands 2.1 0.9         

Denmark 2.0 1.9         

Canada 2.0 1.9         
Finland 1.9 1.2         

Germany 1.7 1.3         

Switzerland 1.5 -1.5         

Other 5.3 3.4         
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mid-single-digit annual volume growth as smaller operators exited when capacity tightened. Despite this, the company 

retains only a mid-single-digit market share, leaving room for further gains. It is worth mentioning Japan’s declining 

population as this will drive long term volume weakness. However, we believe growth in industrial production per capita 

will more than offset this in the medium term.  

Between 2017 and 2025, Midac grew revenue at a 14% compound annual growth rate (“CAGR”) through a combination 

of organic volume growth, price increases, and bolt-on acquisitions. Earnings before interest, tax, depreciation and 

amortisation (“EBITDA”) margins expanded from 30% to 50%, reflecting operating leverage and strong pricing discipline. 

Looking ahead, we believe the core business can deliver high single-digit revenue growth, driven by mid-single-digit 

market volume growth (assuming no further share gains) and low to mid-single-digit price increases. Incremental margins 

exceed 70%, as the marginal cost of disposing of additional waste is minimal, suggesting earnings growth should modestly 

outpace sales. 

Importantly, the company is nearing the end of a multi-year capex cycle, having invested in expanding landfill capacity 

across several sites. Maintenance capital requirements are relatively low, implying free cash flow should inflect 

meaningfully over the next two to three years. 

Midac currently operates with a 20% dividend payout ratio, which we expect to increase as cash generation strengthens. 

Bolt-on M&A remains part of the strategy, particularly to deepen regional coverage, and the company has demonstrated 

a solid acquisition track record. The balance sheet is sound, with net debt of approximately 1.4x EBITDA. Reported returns 

on capital are currently in the mid-to-high teens, depressed by elevated recent capex. Incremental returns should be 

materially higher as the company fills the capacity in which it has recently invested. 

There are two main risks to the case. Firstly, cyclicality, as industrial waste volumes are tied to the domestic construction 

and manufacturing industries. Secondly, capital allocation. While the company has invested well recently, M&A remains 

a part of the strategy and the management team has made clear their willingness to invest outside of landfill operations 

into other parts of the waste management value chain. This strategy has worked well for peers, but it adds some execution 

risk.  

In terms of valuation, international peers trade near 30x net operating profit after tax (“NOPAT”) and domestic peer Daiei 

Kankyo (“Daiei”) trades at around 25x. Midac trades at 16x and we view it as a higher-quality business given its greater 

landfill exposure. Valuing the shares at a forward enterprise value to NOPAT multiple of 20x implies over 65% upside to 

March 2028. We also think Midac would make a natural acquisition target for its larger peer, Daiei, which is about 8x the 

size of Midac. 

 

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

 
 

 

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

2026 -0.4 1.3 0.9

2025 1.6 1.8 -1.5 2.6 1.7 1.1 3.2 -1.4 -0.9 -0.3 -2.4 -1.5 4.0

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 6.4

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 Smaller Companies 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) 1.8% pa. as at 11/02/2026. 

 

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. 
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