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INDEPENDENT THINKING

Established in 1982

e Owner managed for over 40 years

* |Independent

History of Investment Funds

e In 1982 NORAMCO registered in cooperation with Sir John Templeton
to become the first US-American Fund for sale to retail clients in

Germany
e Cooperation with Alger since 1994

e Cooperation with Davis since 1995

Multi Manager & Distribution

e Only external portfolio management / focus on service & support

e Broad distribution / sales network
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Hugh Cuthbert

. Fund Manager

European Equities

Hugh is lead manager of Noramco Quality Funds Europe,
SVM Continental Europe Fund and co manager of SVM All
Europe SRI Fund.

Prior to joining SVM, he spent five years with Kempen
Capital Management where he was responsible for the
management of pan European equities. Before that he
worked at Henderson Global Investors in London on their

Global Care range of funds.
Years industry experience Noramco Quality Funds Europe
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INDEPENDENT THINKING

Specialist investment boutique established in 1990
e £3.18bn group AUM*

e |[nvestment Management focused boutique

Experienced stable investment team

e Core Investment team 20 year track record

e 17 year Noramco relationship

Environment for Fund Managers to excel

e Flat management structure
e Allowing independence of thought

e Specialist capacity constrained funds

*Source: AssetCo 30.09.2022
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e Unconstrained all-cap European stock-picking fund
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e Adiversified portfolio of typically 25-45 holdings.
e Number of holdings: 30

e Fundsize:€17.93m*
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Risk Matrix - research driven

diversification

Noramco ~ U SVM

INDEPENDENT THINKING

Risk factor
Partners Aker Carbon Patrizia Banca Ringkjoebing

Ensure ticker matches Price Target sheet Orange Group Verralia |Energiekontor Capture Veolia Thales Immaobilien | Hexatronic Ipsos Mediolanum | Mediobanca | Landbobank |Wienerberger

CIRA FR PGHM 5W VRLA FP EKT GR BCC MO VIE FP HO FP P17 GR HTRO 55 IES FP BMED IM MB InA RILB& DC WIE AV
Low Margin
Lack of pricing power 1 1 1 1 1 1 1 1 1 1
Competition 1 1 1 1 1 1 1
Growth 1 1 1 1 1 1 1 1
Variability of earnings 1 1 1 1 1 1 1 1
Visibility of sales 1 1 1 1 1 1 1 1
Customer concentration 1 1 1
Geographic concentration 1 1 1 1 1
Product reliance risk 1 1 1 1 1
Supplier bargaining power 1 1
R&D expenditure 1 1
Onerous Capex 1 1 1
insider ownership/corp. interests 1 1 1 1 1 1
Asset quality risk 1 1 1 1 1

* Bottom-up risk analysis

» Highlights concentration of risk
* Sector agnostic

* Analysis tool for new holdings

Source: SVM, 2023
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{3 The Investment Opportunity i-‘*’NORAMCO osvm
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Universe Western Europe ex UK 20,468
Adjusted (ex ETF’s, Mutual Funds, ADR's etc) -11,490 UNIVERSE WESTERN EUROPE EX UK
Average Daily Volume >€150k -6,780

Targeted Universe 2,198 TARGETED UNIVERSE

Balance Sheet
Net Debt/Ebita >3x -1,213

Growth
Revenue 5yr CAGR < +3.5% -546

GROWTH

Margin
Forecast EBITDA margin > 3yr -303 MARGIN
Screened Result 136 ‘

Portfolio
25-45 holdings PORTFOLIO

Source: Bloomberg & SVM, 10.11.22
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INDEPENDENT THINKING

Company Contact ﬁNORAMco Usvm

Integral to all stages of the investment process

Idea. Industry Build Financial Ownership
Generation Knowledge Models
Company Contact Company Contact Company Contact Company Contact
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INDEPENDENT THINKING

Environment, Social, & Corporate i?’NORAMCO T svm

Governance

Corporate
Governance

e Generic sectoral analysis

UN PRl Assessment Qf SVM Engagement M?\}Izl;ir?)l(ity * 10 industrial sectors and 48 sub-sectors

« ESG synopsis by sector
« Strategy and Governance > ****
societal and governance risk and/or

* Listed Equity - Incorporation > **** opportunity

* Listed Equity - Active Ownership > **** $ee:lepa|;$tz * UN SDG risk and opportunity

 Indicators by sector

« Helps identify material environmental,

« 13 high level factors with 25 points of
reference

 Risk rating with score and traffic light

« Constant fund manager reference through
Bloomberg Note

« Absolute and relative data allows for peer
group comparisons and aggregated
portfolio data

« Basis for engagement

NORAMCO QUALITY FUNDS EUROPE - APRIL 2023
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Inoramco O SVM
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Source: SVM 10 Years to 31.03.2023
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Style Agnostic Inoramco O SVM

INDEPENDENT THINKING

15.00
14.00
15.00

M Last Price 11.664
1 on /0915 1452 AN A S =

Market Capitalisation €31,026m *E‘_’F-‘-_"E{EF—‘-
ow on 10/01,/20 10,0677
SMAVG (5) .

2023e P/E 9.7x SMAVG (40) e ey ' S 9.00
W SMAVG (200) 10.0677 i
2023e Dividend Yield 6.14%

Volume 1.990M 50M
.-IIW'WM-WWM

2018 2019 2020 2022
ORA FP Eguity (Orange SA) Daily 03MAY2018-02MAY2023 Copyright® 2023 Bloomberg Finance L.P. 02-May-2023 10:58:44

B Last Price----------956.50 o 1100
High on 02/27/23 1118.00 —
Average 601.726 . | 956.50
Low on 03/18/20 ~ 318.00 R 707 5T
SMAVG (5) 960.00 M et 800
SMAVG (40) 990.162 boued ' o )
B SMAVG (200)  907.818 iy 700
Market Capitalisation €3,524m R 600

500

2023e Price/Book Value 2.5x Py S I.- 400
ROE 20.5% s

Ringkjgbing

Landbobank

Volume 12389
0.5M

T W PPN R~ I 11 x| " R RN FPLANE T © - N S ™ ", PRI T P TP ST R P SR Y |

2019 202 )2 2023
RILEA DC Equity (Ringkjoebing Landbobank A/S) Daily 03MAY2018-02MAY2023 Copyright® 2023 Bloomberg Finance L.P. 02-May-2023 10:57:53

Source: Bloomberg 02.05.23

NORAMCO QUALITY FUNDS EUROPE - APRIL 2023

(12



- " r
MultiManager Boutique - Europe ~ fIvoramco ~ U SV

INDEPENDENT THINKING

MultiManager Boutique - Europe

l@] NORAMCO

NORAMCO Quality Funds Europe

Best Equity Europe Fund

REFINITIV LIPPER Over 5 Years

'@ FUND AWARDS

2023 WINNER
GERMANY

Best Equity Europe Fund
Over 3 Years

Refinitiv Lipper Fund Awards, ©2023 Refinitiv, Alle Rechte vorbehalten, Nutzung unter Lizenz
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Important Information SVIM

INDEPENDENT THINKING

For professional advisers only. This document is not intended for retail investors.

This publication and the views expressed in it are for information purposes only and should not be considered as an offer, investment
recommendation, or solicitation to deal in any of the funds or securities mentioned and does not constitute investment research, investment
recommendation or investment advice. At the time of writing SVM Asset Management Ltd may hold positions in the securities mentioned in this
document.

The information provided in this presentation is for the sole use of the recipient. The information may not be reproduced in any form without the
express permission of SVM Asset Management Ltd. To the extent that it is passed on, care must be taken to ensure that this is in a form which

accurately reflects the information here. Unless otherwise stated all data is sourced to SVM.

Past performance is not a guide to future performance. The value of an investment can go down as well as up. Investors may not get back the
amount originally invested.

SVM Asset Management Ltd is authorised and regulated by the Financial Conduct Authority. Registered address 7 Castle Street, Edinburgh, EH2
3AH. SVM Asset Management Ltd is the Authorised Corporate Director of SVM Funds ICVC.

NORAMCO QUALITY FUNDS EUROPE - APRIL 2023

(14



	Folie 1
	Folie 2: NORAMCO
	Folie 3: Fund Manager
	Folie 4: SVM Asset Management
	Folie 5: Noramco Quality Funds Europe
	Folie 6
	Folie 7: The Investment Opportunity 
	Folie 8: Company Contact
	Folie 9: Research Summary 
	Folie 10: Environment, Social, & Corporate  Governance
	Folie 11: Market Cap Breakdown
	Folie 12: Style Agnostic
	Folie 13: MultiManager Boutique - Europe 
	Folie 14: Important Information

