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Amcomri Group is a UK‑based company that specialises in acquiring and developing 
small and medium‑sized engineering and industrial businesses, particularly those in 
specialist engineering services and B2B manufacturing sectors. The group focuses on 
improving operational performance and supporting growth in companies that often come 
from owner‑retirement or transition situations, leveraging its team’s extensive experience 
across manufacturing, engineering, energy, and process industries.  

Share price performance during 2025 was very impressive, with a gain of 116%. 
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A key positive from the Budget was the welcome resolution of the endless speculation surrounding 
AIM relief, removing a significant source of uncertainty that had weighed on sentiment. UK markets 
experienced volatility during October and November amid political noise, but the increased clarity 
now provides a firmer foundation for confidence going forward. 

Portfolio activity during the period was encouraging. We exited our position in GB Group following 
its move to the main market in order to retain Business Relief, while Epwin was acquired in a cash 
takeover at a 26.8% premium to its closing price on 27 October 2025, crystallising value for 
shareholders. Proceeds were reinvested into attractive value opportunities, such as Personal Group, 
a leading provider of workforce benefits and services. Personal Group has delivered record 
insurance sales and double-digit revenue growth, supported by a favourable backdrop as employers 
and employees increasingly prioritise financial wellbeing. Cost of living pressures and tighter 
corporate budgets are driving strong demand for Personal Group’s propositions, positioning the 
business well for continued progress. 

We also reallocated capital into underweight holdings such as Property Franchise Group. The 
confirmation of the Renters’ Rights Bill, scheduled for May 2026, underlines the strategic 
importance of the Group’s Privilege programme. This initiative supports franchisees and landlords 
in navigating regulatory change while generating a growing, recurring revenue stream that enhances 
earnings visibility and resilience. 

Further positive corporate news came from Strix, which announced its intention to dispose of the 
Billi business for £110 million in cash, subject to shareholder approval. This represents a substantial 
uplift on the original £38 million investment made in 2022 and demonstrates management’s ability 
to unlock value through disciplined capital allocation. 

Overall, AIM shares continue to trade on compelling valuations. With interest rates trending lower 
and improved clarity on fiscal policy, the outlook is becoming increasingly supportive. We believe 
these conditions provide a solid platform for improved sentiment and attractive opportunities across 
the AIM market as we move into 2026. 

Finally, we are proud to have been recognised as the Best IHT Portfolio Service at the MoneyAge 
Awards 2025. 

Best IHT Portfolio Service | MoneyAge Awards 2025 



Important Information                                  
Hawksmoor Investment Management Limited is authorised and regulated by the Financial Conduct Authority. Registered in 
England No. 6307442. Registered office: 2nd Floor, Stratus House, Emperors Way, Exeter Business Park EX1 3QS.  

This document should not be interpreted as investment advice for which you should consult your financial adviser. The information 
and opinions it contains have been compiled or arrived at from sources believed to be reliable at the time and are given in good 
faith, but no representation is made as to their accuracy, completeness or correctness. Any opinion expressed, whether in general or 
both on the performance of individual securities and in a wider economic context, represents the views of Hawksmoor at the time of 
preparation, they may be subject to change. The value of an investment can fall as well as rise and you may not get back the amount 
originally invested. Investments in AIM carry an above-average level of risk – please see Guide to the AIM Portfolio Service for full 
details, which can be found on our website www.hawksmoorim.co.uk.  
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Methodology and source: Hawksmoor, as at the date of this report. Performance is quoted on a total return basis after all charges 
and taxes, excluding any external adviser fees, calculated based on the average actual performance of all clients in the Hawksmoor 
AIM Portfolio Service.  
2 Deutsche Numis Alternative Markets Excluding Investment Companies Index, quoted on a total return basis. 

Performance of an illustrative Hawksmoor AIM Growth Portfolio 

Our AIM Portfolio Service invests in exceptional UK smaller companies for long-term capital 
growth.  It can also be used for inheritance tax planning via Business Relief if AIM shares are held for 
at least 2 years. Tax treatment depends on an investor’s individual circumstances and is subject to 
change.  

It is a virtue of Hawksmoor’s size that we are not restricted to only the largest, most popular of AIM 
companies, where valuations can become artificially elevated by tax relief demand. Rather, our 
proprietary investment process combines a disciplined screening process with rigorous fundamental 
analysis designed to identify value and quality. 
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PAST PERFORMANCE IS NOT A GUIDE TO FUTURE PERFORMANCE. 
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 Discrete Calendar Years 2019 2020 2021 2022 2023 2024 

Hawksmoor AIM Growth 1 28.8% 0.5% 24.9% 19.5% -5.3% -6.3% 

AIM Benchmark 2 14.8% 20.1% 7.0% 31.5% -7.6% -3.9% 

2025 

-3.7%

-0.6%

Cumulative Performance  1 month 3 month 6 month 1 year 3 year 5 year 

Hawksmoor AIM Growth 1 0.8% -4.0% -4.1% 2.7% -8.9% -8.4% 

AIM Benchmark 2 2.0% -3.6% -2.5% 3.4% -8.2% -32.7%

Robert Fullerton, CFA 
Senior Research Analyst 

FPC26626


