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Disclaimer
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THE DISTRIBUTION OF THIS PRESENTATION IN 

JURISDICTIONS OTHER THAN THE UK MAY BE RESTRICTED 

BY LAW AND PERSONS INTO WHOSE POSSESSION THIS 

DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT 

AND OBSERVE ANY RELEVANT RESTRICTIONS.

IN PARTICULAR, THIS DOCUMENT AND ITS CONTENTS MAY 

NOT BE RELEASED PUBLISHED OR DISTRIBUTED, 

DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES 

OF AMERICA, CANADA, AUSTRALIA, JAPAN, NEW ZEALAND, 

THE REPUBLIC OF SOUTH AFRICA OR ANY JURISDICTION 

WHERE SUCH RELEASE, PUBLICATION OR DISTRIBUTION 

IS UNLAWFUL.

This document ("Presentation") has been prepared by 

Amcomri Group plc (“Amcomri” or the "Company"). Where 

used in this document, Presentation shall mean and include 

the slides that follow, any oral presentations of the slides or 

talks given by the Company's officers in connection with the 

slides, the information communicated during any delivery of 

such oral presentations or talks (including any document or 

material distributed at or in connection with the oral 

presentations or talks), any question and answer session that 

follows such oral presentations or talks and hard copies of this 

document.

The content of this Presentation has not been approved by an 

"authorised person" within the meaning of section 21 of the 

Financial Services and Markets Act 2000, as amended. This 

Presentation does not constitute a prospectus or admission 

document relating to the Company, nor does it constitute or 

form part of any offer or invitation to purchase, sell or 

subscribe for, or any solicitation of any such offer to purchase, 

sell or subscribe for, any securities in the Company nor shall 

this Presentation or any part of it, or the fact of its distribution, 

form the basis of, or be relied on in connection with, or act as 

any inducement to enter into, any contract whatsoever relating 

to any securities. The information in the Presentation has not 

been verified, is for information purposes only and is not 

intended to form the basis of any contract. By receiving the 

Presentation and/or attending any oral presentations or talks

(whether in person, by telephone or other electronic facility) or 

reading the Presentation, each and every recipient of the 

Presentation agrees to the conditions set out below

No reliance may be placed, for any purposes whatsoever, on the 

information contained in this Presentation or on its completeness 

and this Presentation should not be considered as the giving of 

investment advice by the Company or any of its affiliates, 

shareholders, directors, officers, agents, employees or advisers 

or a recommendation by the Company or any of its affiliates, 

shareholders, directors, officers, agents, employees or advisers in 

relation to any purchase of or subscription for securities of the 

Company. Reliance on this Presentation for the purpose of 

engaging in any investment activity may expose an individual to a 

significant risk of losing all of the property or other assets 

invested.

This Presentation is confidential and has been provided to each 

recipient at their request, solely for their information, and may not 

be disclosed, reproduced, copied, published, distributed or 

circulated by any of its recipients, to any third party, in whole or 

in part, for any purpose, without the express prior written consent 

of the Company. All information provided to any recipient 

pursuant to the Presentation shall remain the property of the 

Company and no rights or licence in such information shall be 

conferred on any recipient of this Presentation.

The Presentation does not constitute or form part of an offer or 

invitation to issue or sell, or the solicitation of an offer to 

subscribe or purchase, any securities to any person in any 

jurisdiction to whom or in which such offer or solicitation is 

unlawful, and, in particular, is not for distribution in or into 

Australia, Canada, Japan, the Republic of South Africa, United 

States or any other jurisdiction in which it may be unlawful to do 

so (“Excluded Jurisdictions”) and it should not be delivered or 

distributed, directly or indirectly, into or within any such Excluded 

Jurisdictions.

While the information contained in this Presentation has been 

prepared in good faith, no representation or warranty, express 

or implied, is made or given by or on behalf of the Company or 

any of its affiliates, directors, officers, employees or agents as 

to the accuracy, completeness, sufficiency or fairness of the 

information or opinions contained in this Presentation and, save 

in the case of fraud, no responsibility or liability (including 

liability for any lost profits or lost opportunity, indirect, incidental, 

consequential, special or punitive damages) is accepted by any 

person for any errors, omissions or inaccuracies in such 

information or opinions. Certain of the information contained in 

this Presentation has been obtained from published sources 

prepared by other parties and certain other information has 

been extracted from unpublished sources prepared by other 

parties which have been made available to the Company. 

Although it has acted diligently, the Company has not carried 

out an independent investigation to verify the accuracy and 

completeness of such published and unpublished third-party 

information. No responsibility is accepted by the Company or 

any of its affiliates, directors, officers, employees or agents for 

the accuracy or completeness of such third-party information. 

Save in the case of fraud, no liability is accepted for any errors, 

omissions or inaccuracies in such third-party information by the 

Company and any of its affiliates, directors, officers, associates 

or advisers and such persons shall under no circumstance be 

liable to any for any lost profits or lost opportunity, indirect, 

incidental, consequential, special or punitive damages 

whatsoever.

No person has been authorised to give any information or make 

any representations other than those contained in this 

Presentation and, if given and/or made, such information or 

representations must not be relied upon as having been so 

authorised.

which the Company operates. By their nature, forward-looking 

statements involve uncertainty because they depend on future 

circumstances, and relate to events, not all of which are within 

the Company's control or can be predicted by the Company. 

Although the Company believes that the expectations reflected 

in such forward-looking statements are reasonable, no 

assurance can be given that such expectations will prove to 

have been correct. Actual results could differ materially from 

those set out in the forward-looking statements. The forward-

looking statements made in this Presentation relate only to 

events as of the date on which the statements are made. 

Words such as “may”, “will”, “to”, “expect”, “plan”, “believe”, 

“anticipate”, “intent”, “could”, “would”, “estimate” or “continue” 

or the negative or other variations thereof or comparable 

terminology is intended to identify forward-looking statements. 

Nothing in this Presentation should be construed as a profit 

forecast and no part of these results constitutes, or shall be 

taken to constitute, an invitation or inducement to invest in the 

Company, and must not be relied upon in any way in 

connection with any investment decision. Except as required 

by law or regulation, the Company undertakes no obligation to 

update any forward-looking statements.

Certain statements included in this Presentation contain 

forward-looking information regarding the Company's strategy, 

operations, financial performance, outlook, growth 

opportunities and circumstances in the sectors or markets in



The Business Model – “Buy - Improve - Build”

AMCOMRI TARGET MARKET
Acquiring the right businesses and utilising relevant expertise enables sustainable 

growth through targeted improvements and synergy opportunities.

Fragmented 

niche market

Ageing 

ownership 

population

Limited 

succession 

options

Lifestyle 

‘plateau’ 

businesses

Discounted 

entry 

opportunities

Historically 

proven 

performances

UK SME 

INDUSTRIAL

I

• Selection

• Acquire

• Transition

• Resources

• Process

• Coach & Support

• Break SME “plateau”

• Synergies

• Bolt-ons
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IDENTIFY & SELECT

• Mature, proven 

SME generative 

businesses

• Size

• Limited succession 

options

• Product, service, 

market positioning

• Proven profits and 

cashflows

• Latent improvement 

potential – “plateau”

ACQUIRE

• Low capital outlay

• Creative deal 

structuring

• Leverage cash 

generation

• Proven transaction 

process

• Leverage positive 

vendor references

• Reputation for 

speed and certainty 

of execution

TRANSITION

• Significant industry 

and transaction 

experience

• Transition support

• Blueprint for 

smooth and low risk 

transition to new 

ownership

• Stable platform 

for controlled 

development

INTEGRATE & 

IMPROVE

• Build on stable 

platform

• Margin development 

opportunities

• Operational 

efficiencies, price 

and product mix

• Synergy & 

cross- selling

• Coach & develop

GROW

• Break the plateau

• Develop growth 

opportunities

• Synergistic bolt-on 

opportunities

• Consolidation of 

market position

• Complementary 

standalone 

acquisitions

What We Do – “The Amcomri Model”

1 2 3 4 5

BUY IMPROVE BUILD
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Embedded Engineering Companies B2B Manufacturing Companies

Where We Do It – Sector Overview

End customers have defensive characteristics; embedded, critical service, regulatory driven, repeat business. 

The Group is commercially diversified with a well distributed risk profile in generally stable end markets.

12 operating companies across two divisions

Key End Markets

Rail and Tram 
Systems

Onshore 
Oil and Gas Defence

Process and 
Power

Marine and 
Subsea

Aerospace; 
Civil and Military
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Where We Do It – Process and Power
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Where We Do It – Rail and Tram Systems



Target business characteristics include:

• Proven business model

• Technical components

• Demanded service or product (enabling a strong competitive position)

• Long-term customer relationships

• Turnover typically of £2.5m to £15m, EBITDA between £0.5m and £2.5m

• >9,800 companies within Amcomri’s target market

Transaction characteristics include:

• Underestimated/undervalued by other market participants

• Limited exit options as a result

• Alignment with vendors objectives

• Buy-in of vendors to Amcomri model

• Certainty of execution and speed to completion

• Low capital outlay & creative deal structures

• Balanced utilisation of debt and deferred consideration

What We Look For – Acquisition Strategy & Criteria

Company & Transaction Characteristics Illustrative Acquisition Market Dynamics

Amcomri Market Smaller PE & Trade
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Illustrative Scale (EBITDA £m)

Valuation Multiple

Perceived Transition Risk

Note: The above illustrative graph is not based on transactional data and simply a representation of management’s view on 

its operating market and competitor landscape.
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How We Do It – OpCo Post-Integration Growth Triangle

Strategic Sector Growth

Drive Profitable Growth on Optimised Base Improvement KPIs

Tactical KPIs

Incremental Improvement on Base

Base Platform Proven

Sector 

Development 

& Extension

Significant 
Projects

Existing business 

major projects

to add in

Acquisition 
“Bolt Ons”

To add in step change 

or service product 

extension

Continued business 
& operational 
improvement

Lean out & optimise

Selective Revenue 
Growth

With target margins 
maintained

Continued overhead / 
systems 

improvement

Lean out & optimise

Finance 

& Working

Capital
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Robust process 

integrity

Management 

& People

Proven, 

capable & 

Leadership

Commercial

Functional 

cost model, 

OTIF, proven

Core Product 

Market 

Proposition

Clearly defined 

& stable

Operations

Processes 

defined, 

functional & 

stable

Supply Side

Stable & 

De - risked

HSEQ

Compliance

/CI

Upper 

Quartile

Strategic KPIs



Business Description

• Overhaul and test of high integrity electronic units

• Rail and light rail transportation sector focus

• Extensively certificated and experienced staff

Acquisition Rationale

• TP Matrix identified as having an embedded and leading position 

in niche projects & servicing for key rail infrastructure

• Business with full comprehensive accreditations and proven 

technical excellence in “mission critical” services

• Optimal transaction timing, with previous owner intent on exit

Post Acquisition

• Established sector experienced management team to lead 

business development

• Re-invigorated commerical development process and focus

• Platform for the subsequent acquisition of E Trac

Case Study - TP Matrix

Financial Snapshot (£m)
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Post-acquisition revenue growth and improved margin, driven by implementation of new management team.
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Financial Summary

Revenue by Division (£m) Adjusted EBITDA and EBIT by Period (£m)

11 ©

14.5 

23.8 25.7 

24.9 

23.3 

32.4 39.4 

47.1 

58.1 

£0.0m

£5.0m

£10.0m

£15.0m

£20.0m

£25.0m

£30.0m

£35.0m

£40.0m

£45.0m

£50.0m

£55.0m

£60.0m

FY22A FY23A FY24 Market Expectations

Embedded Engineering B2B Manufacturing

4.6 

5.8 

7.7 

3.7 

4.6 

6.2 

£0.0m

£1.0m

£2.0m

£3.0m

£4.0m

£5.0m

£6.0m

£7.0m

£8.0m

FY22A FY23A FY24 Market Expectations

EBITDA EBIT



Q&A

amcomrigroup.com © Amcomri
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