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SHAREHOLDERS’ FUNDS 

£271.0 
MILLION

TOTAL ASSETS 

£360.3
MILLION

ASSETS UNDER MANAGEMENT 
INDIRECTLY MANAGING OVER 

£22.2
BILLION

SOMERS HAS A CONCENTRATED PORTFOLIO WITH INTERESTS PRINCIPALLY 
IN AUSTRALIA, BERMUDA AND THE UNITED KINGDOM

BANKING | ASSET FINANCING | WEALTH MANAGEMENT

Somers is a financial services investment company 
with high quality assets and modest leverage. 
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 WHY SOMERS LIMITED?

SOMERS’ OBJECTIVE IS: 

To maximise shareholder return by identifying 
and investing in compelling long-term investments 
worldwide, where the underlying value is not reflected 
in the market price. 

SOMERS OFFERS SHAREHOLDERS:

•	 A high conviction portfolio focused on the financial 
services sector. 

•	 Extensive knowledge and expertise.

•	 We apply progressive themes, like technological 
disruption, in our investment process to identify 
companies that are adapting well to change, and those 
that may be vulnerable. 

•	 Key areas of focus for Somers are wealth and fund 
management, banking, asset financing, and embracing 
disruptive opportunities in the financial services sector. 

FINANCE SECTOR:

•	 Somers offers diversified exposure to the financial 
service sector, including traditional bank and wealth 
management companies alongside disruptive 
financial companies. The financial services sector 
offers interesting investment opportunities, given the 
increasing use of technology in a sector which is key 
to the financial system and global GDP. 

SOMERS’ INVESTMENT MANAGER:

•	 ICM Limited has been Somers’ investment manager 
since inception in 2012, and prides itself in identifying 
compelling investment opportunities, and working 
proactively with investee companies to improve the 
economic value of identified investments

Somers operates a long-term investment approach 
enabling it to identify attractive investments in 
the financial services sector which then drives 
positive returns.
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September 30
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Half Year 
March 31

NATURE OF THE COMPANY

Somers Limited is a Bermuda 
exempted company incorporated 
with limited liability whose shares 
are traded on the Mezzanine 
Market of the Bermuda Stock 
Exchange (“BSX”). The business 
activities of Somers consist 
of investing the funds of its 
shareholders in accordance with 
its investment objective and 
policy, with the aim of generating 
a return for shareholders with an 
acceptable level of risk. Somers 
has a low level of debt which it 
uses to improve shareholder 
returns. Somers has contracted 
with an external investment 
manager, ICM Limited (the 
“Investment Manager” or “ICM”) 
to manage its investments. 
Somers has a board of non-
executive directors who oversee 
and monitor the activities of 
the Investment Manager and 
the other service providers and 
ensures that the investment 
policy is adhered to.
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16.4%
Aura Capital 

Wealth & Funds 
Management

A financial services 
business based in Asia 

Pacific providing wealth, 
funds management 

and corporate advisory 
solutions to clients

61.4%
Waverton Investment 
Management Limited

Wealth Management 

UK Private wealth 
management business. 

£14.7 billion funds 
under management and 

administration

WEALTH MANAGEMENT

CORPORATE STRUCTURE
Investment holdings as at September 30, 2023

54.4%
Resimac Group  

Limited

Non-bank Lender

Australian and New 
Zealand mortgage 

securitisation business

49.2%
Thorn Group  

Limited

Asset Financing

Australian financial services 
organisation providing 
alternative financing 

solutions to consumers 
and commercial

20.1%
Terra Firma  

Capital Corporation

Asset Management

Focused on asset and 
wealth management 

activities and interests

39.8%
ICM Mobility Group Ltd 

Technology

UK holding company 
focused on the mobility 
sector for private and 
public transport, and 
invests in businesses 

shaping the digital 
transformation of 

the sector

BANKING / ASSET FINANCING TECHNOLOGY

33.9%
AK Jensen 

Hedge Fund Platform 

A global brokerage 
business which provides 
hedge fund services to 
both traditional hedge 
funds and digital asset 

funds

BROKERAGE  
SERVICES

20.0%
Mana Capital Limited 

Financial Services 

Leasing solutions for 
technology assets, plant 

and equipment to NZ 
public sector organisations 

and large corporates 

FINANCIAL 
SERVICES
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Central Banks across the 
world have significantly 
raised interest rates over the 
last 12 months in order to 
combat inflation that arose 
following Covid-19 and the 
initial impact of the war in 
Ukraine. This has caused 
investors and businesses 
to re-evaluate what return 
they require from their 
investments. For the first 

time in over a decade cash became an asset class that 
was investable. As such, equity markets, whilst rising in 
2023 have been driven by a small number of large cap 
technology stocks.

Our investments have continued to produce strong 
operating results but this has not been reflected in the 
share prices of our listed investments. Resimac is a good 
example with its valuation now trading on a mid-single 
digit P/E ratio, despite reporting profit before tax of over 
A$90 million. As a result of this environment Somers’ net 
asset value (“NAV”) per share as at September 30, 2023 
was £11.10, with a loss for the year of £32.0 million. 
It is important to note that the majority of this loss is 
unrealised and relates to mark to market movements on 
our investment portfolio. Post the year end we have seen 
an increase in the value of a number of our investments.

With effect from October 1, 2022, Somers changed its 
functional currency from US Dollar to Sterling following 
the change in the composition of the shareholding 
group. Somers’ investments are now predominantly in 
either Sterling or the Australian Dollar, Somers’ major 

shareholders report in Sterling and Somers’ largest 
liability is in Sterling. The results for the previous year 
have been restated in Sterling.

Overall the underlying operating performances of our 
investments continued to be positive in 2023. Waverton 
Investment Management Limited (“Waverton”) remains 
Somers largest investment and has again reported a 
year of strong investment performance and growth 
in its Assets under Management and Administration 
(“AuMA”). We believe that Waverton’s robust investment 
performance will continue to attract new assets and 
we expect Waverton to continue to grow AuM moving 
forward. Resimac’s results reduced in the current year 
but still remained solid against a backdrop of significant 
competition in the Australian mortgage market and 
higher interest rates. The company’s share price was 
broadly flat during the year reflecting the uncertainty 
of the direction of the Australian housing market, the 
uncertain economic outlook and intense competition 
in the mortgage market. A detailed look at Somers’ 
portfolio is set out from page 17 of this report.

Somers was negatively impacted during the year by 
a weaker Australian Dollar which fell by 8.7% against 
Sterling. This negative currency movement contributed 
to the valuation decreases of our Australian investments. 
Post the year end the Australian Dollar has strengthened 
which has had a positive impact. 

During the year Somers made a number of small asset 
realisations and a number of investments in both 
existing and new investee companies. We sold our 
entire holding in Terra Firma, a TSX listed property 
financing company, as part of a full sale of the business. 

CHAIRMAN’S STATEMENT

Continued uncertainty in global markets may 
present interesting investment opportunities  
in the coming year. 



5Annual Report for the year to September 30, 2023

We received distributions from Thorn Group Limited 
(“Thorn”) of A$28.1 million as Thorn returned funds to 
shareholders as part of a wind down of its business. 
Post the year end, Somers completed the acquisition of 
100% of Thorn for A$20.7 million. During the year our 
investment in MJ Hudson plc was reduced to zero as the 
company completed a fire sale of its businesses to satisfy 
liquidity constraints. However, combined with the wind 
down of PCF which continued during the year, we have 
learnt a number of valuable lessons which we will take 
forward in future investments. 

The level of borrowings at Somers increased during 
the year to £84.0 million primarily due to increased 
related party borrowings which were used to fund 
investments and general working capital. Long term 
bank debt decreased during the year in line with 
scheduled loan repayments. Whilst the level of gearing 
has increased during the year, due to a combination 
of increased borrowings and the fall in the value of 
Somers’ investments, an external gearing level of 31.9% 
as at September 30, 2023 remains low and within the 
Company’s risk parameters. Somers regularly evaluates 
its treasury needs including how best to rebalance its 
debt profile through additional but lower cost bank 
borrowings to be used to repay the Company’s higher 
cost related party borrowings. Whilst Somers remains 
fully invested, the income that Somers has received from 
its investee companies in 2023 should continue, and 
therefore the Company is well positioned to support its 
existing investments and make new investments in the 
coming year.

Somers did not pay a dividend during the year as the 
Company focused on supporting its investee companies. 

We believe that we are approaching the top of this current 
interest rate cycle. However, there remains uncertainty 
as to the full impact of the interest rate increases on the 
global economy and how long rates will stay at these 
levels. Our investments have adjusted to the current 
higher cost of capital and we expect them to emerge 
stronger when rates are eventually reduced. The outlook 
for markets in 2024 is uncertain and there remains a 
significant geopolitical and economic risk that may have a 
material impact on market volatility. Importantly we have 
confidence that our investee companies can continue 
to perform well in this market and even flourish going 
forward. We anticipate that there will be a number of 
compelling investment opportunities over the coming 
year across the financial services sector, and therefore 
we are optimistic about Somers’ future. 

On a personal note I will be retiring from the Board at 
the AGM and will not be standing for re-election. I have 
thoroughly enjoyed my time on the Board and want to 
thank my fellow directors and ICM for their input and 
counsel over the years. I believe that the Company is well 
positioned and has a bright future.

Peter Durhager 
Chairman 
December 13, 2023
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FINANCIAL HIGHLIGHTS

NET INCOME excluding Foreign Exchange – GBP Million
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Year ended September 30, 2023 2023 2022

NAV per Share £11.10 £12.42

Shares in Issuance (excluding shares held in treasury) 24.41m 24.41m

Total return per ordinary share -10.61% -33.38%

Ordinary dividend per share – 374.0c

Total assets £360.33m £379.32m

SOMERS GROUP AuM – Subsidiaries (GBP Million)
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Waverton Investment Management Resimac Group Limited Other

We remain confident in our investee companies’ 
ability to adapt to the changing world, and to 
deliver growth.
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KEY HIGHLIGHTS

2022 2023

MAR 2023
Resimac settled A$1 billion 

Residential Mortgage Backed 
Securitisations (“RMBS”) 

transaction

Aura Ventures Ranked as 
Top 10 VC per Astral

DEC 2022
Waverton received Investment 

Team of the Year at 2022  
STEP Private Client Awards

FEB 2023
Resimac announced 
half year results with 

NPAT of A$40.7 million 
and Home Loan AuM of 

A$14.7 billion

BNK Bank 1H23 Results: 
lending book growth 

totals $1.2 billion, 
up 58%

APR 2023
Waverton team announced in 
Spear’s Magazine’s 2023 Best 

Wealth Managers for  
High-Net-Worth Clients

Resimac Prices A$1 billion  
Non-Conforming Residential 
Mortgage-Backed Security 

transaction

BNK Bank: Trading update 
shows total deposits up 

65% from Q3 FY22
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MAY 2023
Waverton Investment Management 

published its 2022 Report and Accounts, 
showing net new assets up  

42% from 2021

Somers and related parties announced 
a 19.9% strategic investment in 

Moneyme Limited

JUL 2023
BNK Bank published its Q4 FY23 results, 
reporting a 30% year-on-year increase 

in total deposits

SEP 2023
Terra Firma announced definitive agreement 

to be acquired in transaction valued at 
C$46 million

ICM Mobility: Vix Technology announced the 
acquisition of myBus

Thorn entered into scheme implementation 
deed with Somers Limited

AssetCo: sale of interest in Rize ETF Limited 
and update on Parmenion

JUN 2023
Thorn announced sale of 

Thorn Asset Finance Portfolio

AssetCo plc published its 
HY23 results, reporting a 39% 

increase in AuM

AUG 2023
Resimac announced full 
year results with NPAT of 

A$73.7 million and Home Loan 
AuM of A$13.1 billion

AssetCo announced FCA 
approval of Ocean Dial Asset 

Management Limited acquisition

Resimac priced $750 million  
dual-currency Prime RMBS
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GEOGRAPHICAL INVESTMENT EXPOSURE

BERMUDA	
Fair Value 	 £12.5m
% Total Investments 	 3.9%

UNITED KINGDOM 
Fair Value 	 £173.7m
% Total Investments 	 54.0%

(% of Total Investments)

ICM continues to focus on its long-term 
investment performance, and on ensuring that 
Somers’ investments are able to deal with both 
current challenges along with the opportunities 
that will emerge. 

AUSTRALIA 
Fair Value 	 £119.2m
% Total Investments 	 37.1%
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ABOUT THE COMPANY

HIGHLIGHTS

Somers underlying performance remains positive 
despite the higher interest rate environment.
Our investments continue to develop their business models to align with the economic environment of higher interest 
rates and the understanding that the rates are going to remain higher for longer as Central Banks combat high inflation 
following Covid-19. The majority of our investments have adjusted to this new paradigm and whilst valuations continue 
to be impacted we believe they have strong business models and should continue to grow as they move forward. 

We completed 2023 with £22.2 billion AuM and total assets of £360.3 million whilst maintaining a modest level 
of leverage.
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