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Investment Highlights/Summary/Positive/Negative/Triggers






1.  Competitive position	 X
What market shares does the company have? What is its market position, how big are its competitors, and is it their core business? Strongest competitor? Is the market consolidated or fragmented? Are the barriers to entry high or low and what is the main barrier to entry, capital, brand, customer base, intellectual property? Is the market position improving or deteriorating, why? 

Does the company possess a durable competitive advantage, i.e. unique product / service (Coca Cola, Hershey/ H&R Block; consistence ROE > 12%)? How much does the company spend/invest to stay competitive (e.g. Intel, Investment Banks have to spend a lot!!)

List competitors, customers, industry consultants, journalists who are quoted in articles and try to include contact details (you should call them)

Environmental impact
Do they face increased cost or regulation from direct or indirect CO2 emission, waste and pollution practises or water intensity?
Social
Can they attract the best talents and workers from superior workforce practises, or do they have high personnel turnover?
Are their manufacturing/sourcing processes sustainable, do they source from suppliers with questionable work practices or human rights violations?
Do they engage with customers and continuously improve and develop their products/services?


2.  Wealth creation or destruction/ financial health check		X
Has the company generated sustainable returns above its cost of capital historically, will it in the future? Why/why not? Are the returns due to the industry or company specific? What is the ROCE (EBIT/Capital employed), ROC (Net income/total assets), ROE (Net income/Book Equity value), high/low margins, high/low asset turnover? Capital intensity of business/industry? What will the FCF be in bear, base and bull scenario?

ESG impact
Will ESG compliance/non-compliance materially alter the company's competitive position and therefore wealth creation?


3.  Sector earnings predictability/transparency	X
How predictable are earnings? Operating leverage in business model? Stability of revenues, percentage of recurring revenues? Revenues based on long-term contracts? Flexibility in cost base? Is the predictability changing, has management done anything to improve predictability? 

Governance impact
How transparent are they in general and specifically in terms of ESG risks, what are their IR/PR communication policies, frequency and quality of reporting?

4.  Management rating – credibility	X
What experience does management have of the relevant business? Are they cost-cutters, visionaries, business developers? How are they incentivised, do they own shares? What is their track record at the company, previously? 

Governance impact
Business ethics of top management, is top management honest? I there any history of fraud or corruption?

5.  Liquidity/MCap/Ownership		X
Who are the main shareholders, are they stable investors? Are the shares over owned by any specific investor group making them particularly volatile, e.g. hedge funds, retail investors? What is the free float? Short Interest?
www.shortsell.nl
https://www.bundesanzeiger.de/pub/de/to_nlp_start?0

Governance impact
How number of independent directors do they have, what is the executive compensation based on, do they engage with shareholders?

6.  Comparable companies and transaction multiples	X
Company valuation relative to sector: P/E, EV/EBIT, EV/Sales multiples relative to closest peers (preferably not EV/EBITDA). Why is the company trading at a discount/premium, is it justified or not? Why will it change, catalyst? What has the historical discount/premium been to its peers and why?

7.  Discount/premium to intrinsic value	X
What is the fair DCF value of the company in a bear, base and bull scenario? What assumptions have you used, WACC, long-term growth and EBIT margins (vs. current and average margins)? What is the stock most sensitive to, changes in sales growth, margins, risk premium, long-term growth? Why is the stock trading at a discount/premium to fair value?

8.  Catalysts		X
What will make the stock move towards your target price? What drives the performance of the stock, what newsflow is its sensitive too? What catalysts could cause the market to discount a different scenario than your base case (bear and bull)?

ESG impact
Are there positive/negative catalysts emerging from ESG compliance/non-compliance?


9.  Hedging	X
What is the most suitable hedge to offset the market/sector/industry risk? Which company is the looser of the industry? Which listed peer correlates best to the company? Are there any hedges that might directly suffer/benefit from your investment view? [hedging candidate limits downside risk; no hedging candidate needed in case of limited downside risk, e.g. squeeze out, takeover, strategic buyer etc.)

What is the market capitalisation? Daily average turnover in million Euro, on an active and inactive day?

ESG impact
Are there undisclosed ESG risks/opportunities with the hedges that could benefit/harm the hedging?

10.  Risk-reward	X
What are the biggest risks for your investment thesis? Are there risks in consensus estimates/management guidance? What is a realistic downside/upside risk in a negative scenario? How does that compare with your positive scenario? What are the probabilities of your bear, base and bull scenario?

Don’t underestimate the risks; there is always 100% potential downside no matter how much the stock has fallen!

Feel free to use charts to demonstrate your point.

Focus on understanding the risks, not only fundamental but also stock related, i.e.volatile ownership base (Hedge Funds), perceived risk of stock, etc.

Try to anticipate what might go wrong in your investment case and cause of action.

Please use this word template and the excel template that we have created, please do not create your own formats!

ESG impact
Is there any material lack of transparency and implementation of ESG policies that will have a direct impact on the risk/reward ratio










Appendix: 
Disclaimer: 
The funds advised by Tiger Asset Management AG (TAM funds) have not been authorised by the Swiss Federal Banking Commission as a foreign investment fund pursuant to Article 45 of the Swiss Mutual Fund Act of 18 March 1994. Accordingly, shares of these funds, may not be offered or distributed on a professional basis in or from Switzerland, and neither the Offering Memorandum nor any other offering material relating to TAM funds may be distributed in connection with any such offering or distribution. TAM funds may only be offered and the corresponding Offering Memorandum may only be distributed in or from Switzerland to designated investors pursuant to the circular letter 03/1 (Public Offering / Investment Funds) dated 28 May 2003 of the Swiss Federal Banking Commission, as amended from time to time (most current amendment 25/26 January 2006).
This report is provided to you for information purposes only and is not to be used or construed as an offer to buy or sell shares of the Funds, which may only be sold pursuant to the Offering Memorandum of the Funds, a copy of which may be obtained from the Investment Advisor. The Investment Advisor will not treat recipients of this report as its customers by virtue of their receiving this report. Due to individual client objectives, this report should not be construed as advice designed to meet the particular investment needs of any investor and this report is not to be relied upon in substitution for the exercise of independent judgment.
The Funds managed by TAM are not suitable for all investors. Please refer to the Offering Memorandum of the Funds for more information on investor suitability and risks associated with the Funds, which include (but are not limited to) speculative investment practices that may result in investment loss, illiquidity, a lack of periodic pricing and valuation information, complicated tax treatment of some investments, a lack of regulatory requirements generally and fees that may substantially affect returns.
Information and opinions presented in this report have been obtained or derived from sources believed by the Investment Advisor to be reliable, but the Investment Advisor makes no representation as to their accuracy or completeness. Information, opinions, and estimates contained in this report reflect a judgment at its original date of publication by the Investment Advisor and are subject to change without notice. The Investment Advisor accepts no liability for loss arising from the use of the material presented in this report.
From time to time, this firm, its affiliated entities and/or their respective directors, officers, employees or members of their immediate families may have a long or short position in the securities held by the Funds. These securities may be sold to or purchased from customers or otherwise by the Investment Advisor, its affiliated entities, and/or its directors, officers, employees or members of their immediate families, as principal or agent.
Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance. The price, value of and income from any of the securities or financial instruments held by the Funds can rise and fall as well. The value of securities and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments. Investments held by the Funds may have a high level of volatility. High volatility investments may experience sudden and large falls in their value causing losses when that investment is realized. Income yields from investments may fluctuate and, in consequence, initial capital paid to make the investment may be used as part of that income yield. Some investments may not be readily realizable and it may be difficult to sell or realize those investments. Similarly it may prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed.
Statements that are predictive in nature, that depend upon or refer to future events or conditions or that include words such as "expects," "anticipates," "intends," "plans," "believes," "estimates," "thinks," and similar expressions are forward-looking statements. These statements involve known and unknown risks, uncertainties and other factors that may cause our actual results and performance to be materially different from any future results or performance expressed or implied by these forward-looking statements. These factors include, among other things, those matters discussed as "Risk Factors," in the Offering Memorandum of the Funds, as well as (1) general economic and business conditions; (2) new governmental regulations and changes in, or the failure to comply with existing governmental regulation, (3) legislative proposals that impact our industry or the way we do business, (4) competition, and (5) our ability to attract and retain qualified personnel.
Although we believe that these statements are based upon reasonable assumptions, we can give no assurance that our goals will be achieved. Given these uncertainties, prospective investors are cautioned not to place undue reliance on these forward-looking statements. We assume no obligation to update or revise any forward-looking statements contained on this document or provide reasons why actual results may differ. The investment objectives and methods summarized herein represent the current intentions of the Investment Advisor. Depending on conditions and trends in the securities markets and the economy in general, the Investment Advisor may pursue any objectives, employ any investment techniques or purchase any type of security that it considers appropriate and in the best interest of the Funds, whether or not described herein. The discussion herein includes and is based upon numerous assumptions and opinions of the Investment Advisor concerning world financial markets and other matters, the accuracy of which cannot be assured. There can be no assurance that the investment strategy of the Funds will achieve profitable results for the Funds.
The information in this presentation is confidential and the copyright in this presentation belongs to Tiger Consulting AG and must not be copied, reproduced or distributed to others at any time except where analysis of the information by certain employees and advisers of the recipient is necessary to evaluate the investment opportunity offered to the recipient in the presentation, in which case the information may be disclosed to those employees and advisers, but only on the condition that the recipient has first procured that they have agreed to treat such information as confidential and not to disclose it to third parties.
Research reports written by TAM use the appropriate diligence. They are however based on information and opinions which TAM has obtained or derived from sources believed to be reliable but TAM makes no representation to their accuracy or completeness.
Information, opinions and estimates contained in TAM’s research reports reflect a judgement of the analyst at its date of publication and are subject to change without notice.
The analyst and/or TAM accepts no liability for losses arising from the use of the material presented in research reports. Research reports are not a recommendation to buy or sell the stock analysed in such research reports. It is provided just to illustrate our 10-point company rating system to investors or potential investors in funds managed by TAM.
TAM and/or its funds may hold shares of the analysed stocks. These positions may or may not increase, even attain a controlling majority, or decrease in the future without notice. The analysts who wrote such research reports may also hold shares of the analysed stocks or other financial instruments or have other relevant financial interest with respect to the analysed stocks.
TAM does not have any particular internal procedures against possible conflicts of interests with respect to research reports (no "Chinese walls"). TAM does not take any responsibility for losses someone might suffer by drawing conclusions from a research report provided by TAM.
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Stock data Risk/reward Regional/Divisional Sales split (%) 1 year share price chart

Bloomberg ticker CCC LN Recommendation Long North America 42.7

Price 2336 Upside target LT 4100.0 Germany 28.5

12m high/low 2792 / 2024 Downside risk 2000.0 UK 16.6

Quoted/reporting currency GBp / GBP Risk/reward 1:5.3 Western Europe 11.8

# of shares 106.2 International 0.4

Market cap (€m) 2,878 S&P Global ESG percentile Rank

Average daily turnover (€m) 3.3 Total sustainability rank 70 Technology Sourcing 76.5

Industry Technology Environmental rank 78 Services 23.5

Social rank 47

Key Executives Governance rank 72

Michael John Norris "Mike",  Chief Executive Officer

Lieven Bergmans,  Chief Commercial Officer

Valuation* FY 2021 FY 2022 FY 2023 FY 2024FY 2025EFY 2026EFY 2027E Company guidance FY 2025E Key figures* FY 2021 FY 2022 FY 2023 FY 2024FY 2025EFY 2026EFY 2027E

EV/Sales 0.51 0.40 0.34 0.32 0.28 0.26 0.23 Sales n/a Sales 5,035 6,471 6,923 6,965 7,310 7,667 8,057

EV/EBITDA 7.5 7.3 6.7 7.1 6.2 5.5 4.9 EBIT n/a EBITDA 345 352 347 318 335 357 382

EV/EBIT 10.2 9.8 8.7 9.5 8.0 7.1 6.3 Pre-tax profit n/a EBIT 254 262 267 236 257 278 298

P/E 14.6 14.4 13.7 15.4 13.9 12.7 11.8 Net profit n/a EPS 1.60 1.63 1.70 1.52 1.68 1.83 1.98

FCF Yield (%) 2.5 5.5 13.0 13.7 5.4 6.9 7.8 Guidance last updated 18/03/2025 FCF 67 147 346 357 135 171 193

Dividend Yield (%) 2.9 2.9 3.0 3.0 3.1 3.3 3.5 DPS 0.68 0.68 0.70 0.71 0.73 0.78 0.83

P/BV 3.58 3.06 2.81 3.03 2.75 2.45 2.18 Interim cons. estimates (03/25 Q1)* Book value 6.53 7.64 8.32 7.71 8.51 9.54 10.69

Sales n/a

Market capitalisation 2,691 2,684 2,665 2,609 2,482 2,482 2,482 EBIT n/a Revenue growth (%) -7.5 28.5 7.0 0.6 5.0 4.9 5.1

Net debt -107 -117 -344 -353 -418 -505 -595 Pretax profit n/a EBITDA margin (%) 6.8 5.4 5.0 4.6 4.6 4.7 4.7

EV 2,584 2,567 2,322 2,257 2,064 1,977 1,886 Results date 09/09/2025 EBIT margin (%) 5.0 4.0 3.8 3.4 3.5 3.6 3.7

Consensus target* Consensus recommendation* Consensus FY 2025E Sales* Consensus FY 2025E EBIT*

10-point scoring model Points Explanation of scoring DCF

1 Competitive position 8 Computacenter is one of the leading VARs in Europe with a very strong market presence in UK and Germany, US is small but fast growing Discounted FCF 26E-42E 3,441

2 Wealth creation or destruction: 10 With a very asset light business model (both NWC and PPE), CCC is generating very high ROCE of 60% on averge in the last 5 years Discounted TV 33,116

3 Sector earnings predictability 7 Normally very short order book gives limited visibility except in the US where Datacenter orders coveres 6m sales Net debt FY 2025E -418

4 Management rating (credibility): 10 CEO has been with the company for 30 years and have delivered 11% in EPS CAGR in the last 15y and >600% shareprice performance DCF equity value 36,975

5 MCAP/Liquidity/ownership 7 EUR 2.7m ADV and 71% free float  - per share 348.0

6 Comparable companies/transactions 9 35% discount to similar peers Terminal EBITDA margin 4.3%

7 Discount/Premium intrinsic value: 10 >80% upside to DCF fair value Terminal growth rate 7.1%

8 Catalysts: 8 Datacenter orders in the US, acceleration in German growth (50% EBIT), solid H1 results onSept 9, re-rating as non-UK investors dicover stockTerminal tax rate 25.3%

9 Hedging: 8 Other Europe VARs or IT services companies like Nagarro Cost of Equity 7.6%

10 Risk-Reward ratio: 10 Upside to 4100, downside to GBp 2000 yields r/r of1:5.3 Cost of Debt 2.2%

Total points 87 WACC 7.6%

COMPUTACENTER PLC
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