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DISCLAIMER
Important Information and Investment Risk Disclaimer

General Information

The sole purpose of this document is to provide information concerning Oryx International Growth Fund Limited ("Oryx" or the "Company"), its investment objectives, investment strategy and underlying investments. The Company's investment portfolio is 
managed by Harwood Capital Management (Gibraltar) Limited (the "Investment Manager"), which is registered with the Gibraltar Financial Services Commission ("GFSC") as a Small Scheme Manager under the applicable provisions of Gibraltar's Alternative 
Investment Fund Managers regulatory framework. This document is intended solely for the information of its intended recipients and, where provided on a confidential basis, must not be reproduced, distributed, disclosed or otherwise communicated to any 
other person without the prior written consent of the Investment Manager. The information contained in this document is provided for general information purposes only and does not constitute investment advice, a personal recommendation, an offer to sell, 
a solicitation of an offer to purchase, or a recommendation to acquire or dispose of any shares, securities or other financial instruments. Nothing contained in this document should be regarded as forming the basis of any investment decision or contractual 
commitment. Recipients should not rely solely upon this document when making investment decisions and should obtain independent financial, legal and taxation advice where appropriate, taking into account their individual circumstances, investment 
objectives and financial position.

Regulatory Status

Harwood Capital Management (Gibraltar) Limited is established in Gibraltar and registered with the GFSC as a Small Scheme Manager under the applicable provisions of the Financial Services (Alternative Investment Fund Managers) Regulations 2020, as 
amended. The Investment Manager is subject to the regulatory requirements applicable to Small Scheme Managers in Gibraltar. Its registration should not be interpreted as implying that it is authorised as a full-scope Alternative Investment Fund Manager or 
subject to all the requirements applicable to full-scope AIFMs. The registration of the Investment Manager with the GFSC does not constitute approval or endorsement by the GFSC of this document, the Company's investment strategy, its investments or the 
merits of an investment in the Company. The preparation and distribution of this document are subject to applicable laws and regulatory requirements in Gibraltar and in any other jurisdiction in which it is communicated.

Accuracy and Reliability of Information

This document has been prepared using information obtained from sources believed to be reliable, including publicly available information, internally developed research and other third-party sources. Although reasonable care has been taken to ensure that 
the information contained herein is accurate and complete at the date of publication, neither the Company nor the Investment Manager makes any representation or warranty, express or implied, as to its accuracy, completeness or continued reliability. The 
information, opinions, estimates and assessments contained in this document reflect prevailing market conditions and the views of the Company or the Investment Manager, as applicable, at the date of publication and may change without notice. Neither the 
Company nor the Investment Manager, nor any of their respective directors, officers, employees, agents or advisers, accepts liability for any loss or damage arising from the use of, or reliance upon, the information contained in this document, except to the 
extent that such liability cannot lawfully be excluded or restricted. Nothing in this disclaimer excludes or restricts any duty or liability arising under applicable law or regulation, including liability for fraud, fraudulent misrepresentation or any other liability that 
cannot lawfully be excluded.

Forward-Looking Statements

Certain statements contained in this document may constitute forward-looking statements, including statements concerning anticipated market developments, investment opportunities, expected performance, investment objectives or future financial results. 
Forward-looking statements may be identified by expressions such as "forecast", "estimate", "project", "intend", "expect", "anticipate", "believe" and similar terminology. Such statements are based upon assumptions, estimates and expectations prevailing at 
the date of publication and involve known and unknown risks, uncertainties and other factors that may cause actual results or performance to differ materially from those expressed or implied. Forward-looking statements are not guarantees of future 
performance and should not be relied upon as predictions of future events or investment returns. Except where required by applicable law or regulation, neither the Company nor the Investment Manager undertakes any obligation to update or revise forward-
looking statements following publication.

Investment Risks

The value of investments and any income derived from them may fall as well as rise, and investors may not recover the full amount originally invested. Past performance is not a reliable indicator of future results. Investment in the Company involves 
investment risk, including the potential loss of capital. The Company's investment strategy may involve exposure to smaller companies, less liquid securities and investments whose market prices may be subject to significant volatility. Investments in smaller 
companies may involve greater risks than investments in larger, more established companies. Such investments may be more difficult to value or realise, particularly during periods of market uncertainty or reduced market liquidity. Where investments are 
denominated in currencies other than an investor's reference currency, fluctuations in foreign exchange rates may increase or reduce the value of those investments and any income received. The market price of the Company's shares may differ from their 
underlying net asset value ("NAV"), and shares may trade at a premium or discount to NAV. There can be no assurance that investors will be able to realise their investment at NAV or at the price originally paid. Where the Company employs borrowing or 
leverage, this may increase investment exposure and magnify both gains and losses. Investment objectives and targets are not guaranteed, and there can be no assurance that the Company's investment strategy will achieve its intended results.

Performance Information and Investment Examples

Any historical performance information contained in this document is provided for illustrative and informational purposes only. Past performance does not guarantee or reliably predict future performance. References to individual investments, portfolio 
holdings, transactions or case studies are provided solely to illustrate the Company's investment approach and should not be construed as investment recommendations or indications that similar investment opportunities or returns will arise in the future. 
Unless otherwise stated, performance information may not reflect all fees, expenses, taxation or transaction costs applicable to individual investors.

Distribution and Jurisdictional Restrictions

The distribution of this document may be restricted by law in certain jurisdictions. This document is not intended for distribution to, or use by, any person in any jurisdiction where such distribution or use would contravene applicable laws or regulatory 
requirements. Persons receiving this document are responsible for informing themselves of and observing any applicable legal, regulatory, securities and taxation requirements in their respective jurisdictions. No action has been taken by the Company or the 
Investment Manager to permit the distribution of this document in any jurisdiction where such action would be required, unless otherwise expressly stated. Nothing in this document should be construed as an invitation or solicitation to invest in the Company 
in any jurisdiction where such invitation or solicitation would be unlawful.

Important Risk Warning

Investments fluctuate in value and may fall as well as rise. Investors may not recover the full amount originally invested. Past performance is not a reliable indicator of future performance. Changes in foreign exchange rates may cause the value of 
investments and any income derived from them to increase or decrease. Investments in smaller companies may carry greater risks, including increased volatility and reduced liquidity. The market price of the Company's shares may differ from their net 
asset value and may trade at a discount or premium. Prospective investors should carefully consider the risks associated with an investment in the Company and should not invest unless they understand those risks and are able to bear the potential loss 
of their investment.

Nothing in this document excludes or restricts any rights or protections afforded to investors under applicable law or regulation.
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Fact Sheet
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Sector UK Smaller Companies

NAV £296.24m

Mid market share price 1377.5p

NAV per share, fully diluted 2116p

Discount to NAV 35%

Net Gearing Nil

Management fee*
1.25% on the first £15m of 
NAV, and 1% of any excess 
paid monthly in arrears

Total fee impact (RIY)* 
1.6% indicative reduction in 
yield on investment return

Fund Facts Price and Fees (2)

Fund inception date (1) March 1995

Denomination GBP

Listing London Stock Exchange

Ticker OIG.LN

ISIN / SEDOL GG00B3BTVQ94 / B3BTVQ9

Benchmark
FTSE All Share (TR) and FTSE 
SmallCap ex Inv Trust (TR)

Share type Ordinary share

Structure Closed ended (Guernsey)

Year end / Half year end 31 March / 30 September

Investment Manager
Harwood Capital Management 
(Gibraltar) Limited

(1)  Appointment of current investment manager 
(2)  Values as at 30 September 2026;  Net Asset Value (NAV) basis: Unaudited NAV per share (excluding current period revenue) under the equity accounting method
(*) For further details of fees and charges please refer to the Annual Report or Key Information Document; the Reduction in Yield (RIY) shows what indicative impact the total 

costs you pay will have on the investment return you might get taking into account one-off, ongoing (e.g. management fee), and incidental costs. 



Carl Contadini
Manufacturing

Martin Rowland
Industrials

Ian Johnson
Life sciences

Michael Tobin OBE
Technology

Jay Le Coque
Life sciences

• Founder of Harwood Capital, 2011 

• Investment Manager NASCIT, 1982

• Investment Manager Oryx, 1995

• Numerous Board roles, e.g., Elementis, EKF, MJ Gleeson

• Founder of J O Hambro Capital Management, 1993;  sold 
with £7.1bn AUM in 2011

• Formerly head of North American Investments and venture 
capital at Invesco MIM

Christopher Mills, CEO and CIO
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• Joined Harwood Capital in 2019 

• Investment Manager Oryx, 2019

• Board roles: Trifast, Niox, Hargreaves Services, E Energy

• 10+ years in quoted investing

• Formerly Gabelli Asset Management, New York

Nicholas Mills, Fund Manager

Head of Compliance
Arafat Shah

Head of Fund Accounting & Operations
Rahul Kunder

OPERATIONS

Head of Trading
Stavros Jones

Chief Operating Officer
Chris Hart

Head of Finance
Chandra Sethia

Oryx Investment Team 

One of the longest serving fund managers in the UK, 10.8% annualised since inception (1)
 

Advisory panel (“key differentiator”)

(1)  Oryx rate of return as of 30 September 2026 net of fees and transaction costs since appointment of current investment manager in 1995



Multi factor philosophy

• Discount to private value

• Avoid value trap

• “Real businesses”

• Risk adjusted returns

• Fundamental analysis

Private equity mindset

• Key differentiator

• Sourcing / execution

• Engaged investor

• Exit discipline and thesis

• Alignment of interests

Special situations expert

• £10mn < EV < £250mn

• Agile capabilities

• LT providers of capital

• Deep sector expertise

• Cross over investing

Investment Framework
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SCREENING WHAT WE 
DO

HOW

Our strategic framework underpins a reliable, repeatable and consistent process
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25 years of investing

£1.16bn
realised

2.7x
multiple

39%
IRR

£15m-£75m 77
investments

£565m
invested

Target EV

£160m

A balanced portfolio to perform across business cycles and market conditions

Oryx Performance since 1995

Source: LSEG Workstation

Time period YTD 1 year 5 year ann 10 year ann 20 year ann Since inception ann

Oryx NAV 19.6% 12.0% 2.1% 10.5% 10.0% 10.8%

FTSE SmallCap ex Inv. Trust TR 12.0% 15.6% 5.1% 7.8% 6.6% 7.2%

AIM All-Share (1) 2.7% 0.5% -8.7% -0.4% -1.3% -1.0%

-  Performance as of 30 September 2026, net of fees and transaction costs
(1)  Performance data only available since 31 Jan 1996

RETURNS 

Compound annual returns of 10.8% over 30+ years

24x NAV per share growth from 90p to 2,116p 

A £1k investment in 1995 now worth £23.5k at Net Asset Value



Case Study
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Actions

• Engaged with the Board on crystallising value despite Jenzabar’s 
blocking stake

• Supported strategic review; unfunded 95p SilverTree approach 
rejected

• Backed sale of the operating businesses to Main Capital: a simple 
majority vote, sidestepping the 75% scheme threshold

• Gave a ‘hard’ irrevocable alongside the price increase, taking support 
to 52.7%

Results

• Operating businesses sold to Main Capital for £231.2m, up 22% on 
initial terms

• Circa 105p per share net, a 67% premium to the undisturbed 63p

• Proceeds to be returned via members’ voluntary liquidation in 2027

• Jenzabar has since tabled a possible 111p cash offer

Background

• Provider of mission-critical student information software (SITS) to 
universities and colleges in the UK and internationally

• 2023 recommended 74p offer from Ellucian blocked by Jenzabar 
(circa 26% holder); shares subsequently languished at circa 40p

• Harwood built to stake of circa 15.7% of the company

• Adjusted average cost £13.9m and value on close circa £26.3m

Tribal Group Plc
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Source: LSEG Workspace, internal



Case Study
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Actions

• Actively engaged with existing management to try and establish path 
forward

• Subsequently made changes to Board and management

• Pushed for strategic review of Agriculture and Engineering divisions

• Supported sale of Engineering business and return of capital to 
shareholders

Results

• Engineering division sold for £70m - a material uplift

• Proceeds returned via 163p tender offer, a substantial premium to 
prevailing share price

• Balance sheet healthy with circa £10.3m net cash

• Focus on recovery in Agriculture division

Fevara plc (Carr’s Group) 
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Background

• International manufacturer and supplier of market leading brands 
in agriculture and engineering sectors

• ‘Sleepy’ Board and management team that had failed to create 
shareholder value over a sustained period

• Harwood built to stake of circa 21% of the company

• Adjusted average cost £3m and current value circa £7m



Case Study
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Actions

• Installed Martin Rowland as Executive Chairman January 2025, with 
market cap circa £34.8m

• Asset realisation program undertaken: Mini MBA sold in July 2025 for 
£19m, Marketing Week sold for £3.9m in September 2025, and The 
Lawyer sold in October 2025 for £43m

Results

• Sharpened focus on business intelligence and learning in the 
marketing and legal sectors, while significantly reducing central 
costs

• Intention to return proceeds from sales to shareholders in addition 
to existing cash on balance sheet of circa £9.7 million

Background

• International provider of business information, training and 
specialist consulting

• Flagship brands: The Lawyer magazine and Mini MBA program

• Total cost of investment £12m with estimated break up value £17m

• Assets mismanaged and in need of realisation

Centaur Media plc
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Source: LSEG Workspace, internal



Recent Developments
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Realisations and offers

• Animalcare. Take-private by Charterhouse completed on 31 
July and the shares left AIM. The Fund took cash and rolled a 
small part into the acquisition vehicle.

• Tribal (8.6%). Main Capital raised its offer for the operating 
businesses to £231.2m, around 105p a share; general meeting 
on 2 October. Jenzabar announced a possible 111p offer on 
29 September.

• Pinewood (3.4%). Recommended 448p cash offer from 
Ridgeview, approved by 99.8% of votes cast at the court 
meeting.

• Spire Healthcare (2.9%). Recommended 250p cash offer from 
a Toscafund-led consortium, expected to complete in Q4 2026 
or Q1 2027.

• Redcentric (1.9%). £90m tender at 160p following the sale of 
its data centre business; the Fund tendered its entitlement.

Buy-sell discipline

Trading across the portfolio

• Pebble (8.3%). H1 revenue up 4% to £60.7m and adjusted 
EBITDA up 6%. £10m returned to shareholders in 2026; full-
year orders 5% ahead.

• Optima Health (8.2%). FY26 revenue up 14.8% to £120.6m; 
operating cash flow £17.3m (FY25: £5.4m) as the PAM 
integration delivers.

• NIOX (8.1%). H1 adjusted EBITDA c.£8.3m and net cash 
£16.8m. NIOX PRO received CE Mark and MHRA approval; the 
board intends to return surplus capital in H2.

• Restore (7.6%). H1 revenue up 21% and adjusted operating 
profit up 19%; leverage down to 1.7x; interim dividend up 
18%.

• Hargreaves (6.6%). FY26 revenue up 30% with record 
profitability in every business unit and £32.6m returned to 
shareholders.
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COMPONENTS COMMENTS

Inflation • Risk of long-term wage inflation

Interest rates • Interest rates are unlikely to exceed inflation

Monetary policy • Strong monetary support may slow somewhat but will remain favourable

Equity exposure • Significant value realisation expected over next twelve months

Domestic policy
• Tax and regulatory policy is slow moving, though is not favourable to corporations or tax 

rates

Geopolitical • Plenty of issues, but minimal actions. Keeping an eye on US-China relations.

Outlook



Appendix 

 – Additional information
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Conviction portfolio and highly responsive to special situations – no sector bias

Portfolio Concentration

-  Portfolio concentration as at 30 September 2026, all investments are valued at fair value Source: BNP Paribas, internal

Top 10 investments Classification %

Tribal Group UK quoted on AIM 8.6

Pebble Group UK quoted on AIM 8.3

Optima Health UK quoted on AIM 8.2

Niox Group UK quoted on AIM 8.1

Restore UK quoted on AIM 7.6

Hargreaves Services UK quoted on AIM 6.6

Trifast UK quoted on Main Market 4.5

Avingtrans UK quoted on AIM 4.1

Elementis UK listed 3.6

Pinewood Technologies UK quoted on Main Market 3.4

Top 10 63.0

Other holdings Public and private 35.0

Cash and cash equivalents 2.0

Total 100

Strategy %

Quoted 93.0

Unquoted 5.0

Cash and cash 
equivalents

2.0

Total 100
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ROLE NAME ADDRESS

Financial adviser and 
stockbroker

Panmure Liberum 25 Ropemaker St, London EC2Y 9LY

Registrar
Waystone Fund Services 
(Guernsey) Limited

Trafalgar Court, Les Banques, St. Peter Port, 
Guernsey, GY1 3QL

Auditors RSM CI (Audit) Limited 40 Esplanade, St Helier, Jersey JE4 9RJ, 

Secretary and Administration
BNP Paribas Securities Services 
S.C.A.

BNP Paribas House, Saint Julian's Avenue, 
Saint Peter Port GY1 1WA, Guernsey

Investment Manager
Harwood Capital Management 
(Gibraltar) Limited

Suite 827 Europort, Europort Road, Gibraltar

PAST EVENTS DATE

Final dividend payment date N/A

Final ex-dividend date N/A

Full year results 7 July 2026

AGM 19 August 2026

DOCUMENTS

• Results and reports

• Key information document (KID)

• www.oryxinternationalgrowthfund.co.uk

• www.harwoodcapital.co.uk

Additional Information

https://www.oryxinternationalgrowthfund.co.uk/results-reports
https://www.oryxinternationalgrowthfund.co.uk/results-reports
https://www.oryxinternationalgrowthfund.co.uk/fund-information/key-information-documents
https://www.oryxinternationalgrowthfund.co.uk/fund-information/key-information-documents
http://www.oryxinternationalgrowthfund.co.uk/
http://www.oryxinternationalgrowthfund.co.uk/
http://www.harwoodcapital.co.uk/
http://www.harwoodcapital.co.uk/
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Contact Details

Nicholas Mills
E: info@harwoodcapital.co.uk
www.oryxinternationalgrowthfund.co.uk
www.harwoodcapital.co.uk

Harwood Capital Management (Gibraltar) Limited 
PO Box 708. Suite 827 Europort
Europort Road
Gibraltar
GX11 1AA
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