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About Boxington

Boxington is an internationally
respected, research-driven,
independent M&A advisory
house, specialising in advising
shareholders of companies
across the Business services &
technologies sector globally
Quoted Market Valuations EBITDA Valuation Multiples including the Consulting sector.
In spite of global inflationary pressures and low Over the last six months, Consulting sector valuation
economic growth rates, valuations in the multiples fell marginally by 8% as earnings growth Our Services
Consulting Sector remain well above all share outstripped share price growth thanks to strong
indices, albeit with similar volatility. client demand.

SEE PAGE 5 SEE PAGE 6

Growth Exit Deal
Capital Advisory Preparation

Unrivalled Buyer & Investor
Coverage

Buyer Activity in the Period

The M&A market remained resilient over the past six
months with a high volume of deals completed by
both Strategic and Private Equity buyers (mostly
through existing platform investments).

SEE PAGE 9 SEE PAGES 14-19
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QUOTED MARKET VALUATIONS =

Covering the six months to 315t May 2023
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* Boxington's Consulting Sector Index is a composite of 16 quoted comparable companies.
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EBITDA VALUATION MULTIPLES B |

Covering the six months to 315t May 2023
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DEAL ACTIVITY
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BUYER ANALYSIS

Covering the six months to 315t May 2023

Puyers acquiring

HIGH companies of similar
senices and

technogies in new
geraphies

GEOGRAPHIC DIVERSIFICATION

Puyers acauiring

NEUTRAL companies of similar
serices ang
fechndbgies in

similar geoqraphies

NEUTRAL
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SECTOR DIVERSIFICATION

Quadrant 2

Puyers atquiving
Companies of new
senices and
technobgies and in
New geographies

Puyers acquiring
companies of ew
serices and

’raolnvxologiae N similar

geraphies

HIGH
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We anase buyer activity
in the sector 1o determine
Whether their acquisitions
ace "consolidations’,
'strateqic’ (geographic or
sector diversification), or
‘super—strateqic (bofh
geogmphio and sector
Nevsitication)

I our experience, there
s & strong corvelation
between ?ln@% deal
Cateqpries and deal \aluation,
with “consolidation deals
attracting lower valuation
multiples compared to
strategic and super-
sfrafeqic acaquisitions.



BUYER ACTIVITY IN THE PERIOD

Covering the six months to 315t May 2023

HIGH

—~ GEOGRAPHIC DIVERSIFICATION

EUTRAL
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NEUTRAL

SECTOR DIVERSIFICATION
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Buyer Type

\ 4
O
®

Key

Strategic

Strategic backed by PE

Private Equity (PE)

Large
Medium

Small

/D Buyer Name

Bain & Com any
Enterprise Blueprints/ #3
\

Acquired Company/
#Deal ref

/
/

o

SEE PAGES 11-13
FOR DEAL LISTINGS




ANALYSIS OF DEALS BY ACQUIRED COMPANIES B |

Covering the six months to 315t May 2023

We newt avmlys@ the same
buyer activity acoordivxg to
the acauived companies and
their delivery models
(ie.'senices' or "teth-
enabled senices' or
"’r&chnolom/ SoaS") to
undevstand the trend over
the last six months as well
s the inger term trends
of the sector and of
individual buyers and
nNestors.

Acquired Company

‘ Services

‘ Tech-enabled services

Technology/ SaaS

- D e —
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KEYNOTE CONSULTING DEALS

Covering the six months to 315t May 2023
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Provider of ecological, arboricultural and
landscape design consulting services

Architectural and engineering consultancy
services

Provider of enterprise and solution
architecture consulting services

Provider of content management consulting
services

International financial and risk transformation
& compliance consulting business

Data-led operations consulting company

An integrated consulting and Al company,
resolving growth & profitability challenges

Growth strategy consulting firm specialising in
demand-driven strategies

Provider of data management and analytics
consulting services

Life science consulting firm helping firms
solve scientific & business challenges

Provider of consulting, engineering and
project management services

Provider of digital product and innovation
consulting services

Infrastructure focused engineering and
consultancy firm

Workforce solutions firm specialising in
business consulting and executive search

Environment, health, safety and well-being
software company
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KEYNOTE CONSULTING DEALS B |

Covering the six months to 315t May 2023

I T N N R R e R
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KEYNOTE CONSULTING DEALS
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Covering the six months to 315t May 2023

I N N T g

I Sustainability consultancy focused on
ERM = K NINT sustainable finance & ESG advisory services SISl
& TIS INTEC —— Management consulting firm helping .
= ’ Group VE€|6R —— companies built supply chain capabilities G ST
= s S L LA Data science and digital analytics consultancy )
33. MISSION == 11 MEZZ0 LABS o ] services provider n.d. Strategic
. P [ e S ] Specialist consultancy services helping )
34. O Pinsent Masons 1S m Sy rales businesses achieve their sustainability goals Tk B
35. <& CELERITY = o = | n.d. Strategic (PE)
S 1 LA Provider of consultancy services, expertise in :
g Talns LZ 1 big data & Al-driven data analytics L) S EA)
37. nagarro ] ﬂ']t]‘I/S IsToch?t?gﬁlta ncy services provider offering SAP nd. Strategic
38. MCITADELEHS = RMD == Enwronmental consgltmg flrm'W|th expertise nd. Strategic
s S = in subsurface remediation projects
W Provider of digital transformation, project ) .
s WENDEL I I Fi SCALIAN I I management & operational performance <50 TS (I
40. NW|5 == @ Be= chr)\\//iléieesr of owner representation consultancy nd. Strategic
x — Consulting & tech specialist in Al and next- )
A Talan I I datarcots — generation data platforms i3] SHCUSS
. I Independent consultancy firm specialising in .
25 @ A!.: RY U BLIX — renewable energy solutions G ST
£, S L~ s S L~ Provider of tailored solutions to mitigate risk )
= S RO malus and improve compliance in HR and H&S e Strategic (PE)
+ [ 1] Provider of accounting, payroll and advisory )
— TALENOM E—-JEasy Count . services mainly to local SMEs 1 Strategic
g = e Digital transformation consultancy )
45. cp"me = coelabor8 L specialising in agile, product and DevOps L Strategic (PB)
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Sector specialist M&A advisors

OUR SERVICES

BOXINGTON is an internationally
respected, research-driven,
iIndependent M&A advisory house, Canita
specialising in advising shareholders
of companies across the Business

Exit Deal

Growth

Advisory Preparation

* Fund-raisings of * Fullor par.tial exits *  Advice on deal o
services & technologies sector globally By o fo Strategic and PE preparation & timing
. . . * On-market and off- * Strategic options
including the Consulting sector. * Deisk cashout market capabilties reviews

TEAM MEMBERS OTHER KEY INFORMATION

NG * Foundedin 2010

* Independent and conflict-free

* Market-leading sector-focused research capability
* Deal size £/$/€5-100m

* Authorised and regulated by the Financial Conduct Authority

Contact

Michelin House, 81 Fulham Road .
South Kensington, London Switchboard
SW3 6RD, United Kingdom (T) + 44 (0)207 355 6270

- 15 -

© 2023 Boxington Corporate Finance



UNRIVALLED STRATEGIC BUYER COVERAGE B |

By Boxington Corporate Finance
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SELECTED COMPLETED DEALS

By Boxington Corporate Finance

IB

IB

Is

ADVISORS TO VENDOR SHAREHOLDERS

Saville Assessment
AWTW Company

acquired by

ADVISORS TO VENDOR SHAREHOLDERS

talent

acquired by

ADVISORS TO VENDOR SHAREHOLDERS

T

acquired by

@crstense

© 2023 Boxington Corporate Finance

RS TO VENDOR SHAREHOLDERS

next wave

P AR T N E R §

acquired by

F HAL Investments eégg‘i

fB ADVISORS TO VENDOR SHAREHOLDERS

GRIper

acquired by

I B | aovisors Tovenbor sHaReHoLDERS

PROVANIS™

acquired by

R GATTACA

acquired by

H|

Modern Hire

ADVISORS TO VENDOR SHAREHOLDERS

SavilleConsulting

‘WillisTowers Watson i*i*ki

acquired by

O VENDOR SHAREHOLDERS

orion

electrotech

acquired by

TECHNOPRO

HOLDINGS

- 18 -

VENDOR SHAREHOLDERS

Sellick Partnership

acquired by

fB ADVISORS TO VENDOR SHAREHOLDERS

acquired by

O VENDOR SHAREHOLDERS

O CareerCross

acquired by

I B | aovisors Tovenbor sHaReHoLDERS

unlocking potential

acquired by

[B ADVISORS TO VENDOR SHAREHOLDERS

f&l fitzgerald & law

Experts in Global Expansion

acquired by

ADVISORS TO VENDOR SHAREHOLDERS

BOYD & MOORE

EXECUTIVE SEARCH

acquired by

TECHNOPRO

HOLDINGS

WWW.BOXINGTON.COM

ADVISORS TO VENDOR SHAREHOLDERS

acquired by

-GateleyPlc

ADVISORS TO VENDOR SHAREHOLDERS
"

acquired by

HR@. ARDIAN

[B ADVISORS TO VENDOR SHAREHOLDERS

appsiii

MBOsupported
by

€21 | Collective Capital




B BOXINGTON

For specialist advice on exit, growth capital
or deal preparation in the Consulting sector,
please get in touch.



"B BOXINGTON

www.boxington.com

Boxington Corporate Finance Limited is a limited liability company registered in
England & Wales with incorporation number No. 07346147, and is authorised and
regulated by the Financial Conduct Authority.


http://www.boxington.com/
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