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This document contains significant assumptions and has been prepared by Boxington Corporate Finance (Boxington) based on publicly available information, or additional information 
supplied by the owners and/or managers of the companies described in this document, which has not been independently verified. Accuracy and completeness of the information provided 
has been presumed and, therefore, its content may or may not be accurate and complete. No representation or warranty, either express or implied, is provided in relation to the accuracy, 
completeness or reliability of the information or statements made in this document and Boxington, its affiliates, directors, officers, employees and representatives expressly disclaim any 
and all liability with regards thereto. This document has been prepared for informational purposes only, is not a research report (as such term is defined by applicable laws and regulations) 
and is not to be relied on by any person for any purpose. In addition, it is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or 
to participate in any particular trading strategy. No part of this material may be copied or duplicated in any form, or redistributed, without the prior written consent of Boxington.
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• VALUATION TRACKER

“Over the last six months, valuations in the Consulting 
Sector have remained well above all share indices in spite 
of global inflationary pressures and low economic growth 
rates. As for valuation multiples, these fell only marginally by 
8% as earnings growth outstripped share price growth 
thanks to strong client demand.

The Consulting M&A market remained resilient compared to 
the wider M&A market, with a high volume of deals 
completed by both Strategic buyers and Private Equity, the 
latter mostly through existing platform investments. Buyers 
were acquiring overwhelmingly service-based consultancies, 
which is a reversal of recent years where tech-enabled 
services and SaaS acquisitions have been their focus”.
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SEE PAGE 5

SEE PAGES 14-19

CONSULTING SECTOR M&A - KEY TAKEAWAYS
Covering the six months to 31st May 2023

About Boxington#1

In spite of global inflationary pressures and low 
economic growth rates, valuations in the 
Consulting Sector remain well above all share 
indices, albeit with similar volatility. 

Quoted Market Valuations

#3

SEE PAGE 9

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).  

Buyer Activity in the Period

#4

SEE PAGE 10

Buyers were acquiring overwhelmingly service-
based consultancies in the period, which is a reversal 
of recent years where tech-enabled services and 
SaaS acquisitions have been their focus.

Analysis of Deals by Acquired Companies

#2

SEE PAGE 6

Over the last six months, Consulting sector valuation 
multiples fell marginally by 8% as earnings growth 
outstripped share price growth thanks to strong 
client demand.

EBITDA Valuation Multiples

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 
including the Consulting sector.

Exit 

Advisory
Growth 

Capital

Deal 

Preparation

Our Services

Unrivalled Buyer & Investor 
Coverage



VALUATION
• ION TITLECOVERING THE LAST SIX MONTHS TO 31ST MAY 2023
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* Boxington’s Consulting Sector Index is a composite of 16 quoted comparable companies.
* Source: 
© 2023 Boxington Corporate Finance

QUOTED MARKET VALUATIONS
Covering the six months to 31st May 2023

In spite of global inflationary pressures and low economic growth rates, valuations in the Consulting 
Sector remain well above all share indices, albeit with similar volatility.
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Boxington’s Consulting Sector Index (0.1%) 4.7% 55.6%

FTSE All Share Index (0.8%) (3.2%) 19.2%

Euro STOXX 50 Index 6.5% 10.8% 32.1%

S&P 500 Index 1.4% 2.2% 37.4%
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* Boxington’s Consulting Sector Index is a composite of 16 quoted comparable companies.
* Source: 
© 2023 Boxington Corporate Finance

EBITDA VALUATION MULTIPLES
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Covering the six months to 31st May 2023

Over the last six months, Consulting sector valuation multiples fell marginally by 8% to c.11.7x as earnings growth outstripped share price 
growth thanks to strong demand as client businesses navigate new challenges including digitisation and Generative Artificial Intelligence.

Boxington’s Consulting Sector Index EV/ EBITDA Multiple



DEAL ACTIVITY
COVERING THE LAST SIX MONTHS TO 31ST MAY 2023
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BUYER ANALYSIS
Covering the six months to 31st May 2023

NEUTRAL

We analyse buyer activity 
in the sector to determine 
whether their acquisitions 
are “consolidations”, 
“strategic” (geographic or 
sector diversification), or 
“super-strategic” (both 
geographic and sector 
diversification).

In our experience, there 
is a strong correlation 
between these deal 
categories and deal valuation, 
with consolidation deals 
attracting lower valuation 
multiples compared to 
strategic and super-
strategic acquisitions.

© 2023 Boxington Corporate Finance

Buyers acquiring 
companies of similar 

services and 
technologies in new 

geographies

Buyers acquiring 
companies of new 

services and 
technologies and in 
new geographies

Quadrant 1 Quadrant 2

Buyers acquiring 
companies of similar 

services and 
technologies in 

similar geographies

Buyers acquiring 
companies of new 

services and 
technologies in similar 

geographies

Quadrant 3 Quadrant 4
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BUYER ACTIVITY IN THE PERIOD
Covering the six months to 31st May 2023

NEUTRAL

Key

Strategic

Strategic backed by PE

Private Equity (PE)

Bain & Company
Enterprise Blueprints/ #3

Buyer Name

Acquired Company/ 
#Deal ref

CONSOLIDATION 
ACQUISITIONS

STRATEGIC 
ACQUISITIONS

SUPER-STRATEGIC 
ACQUISITIONS

STRATEGIC 
ACQUISITIONS

Large

Medium 

Small

© 2023 Boxington Corporate Finance

RSK
Southern Ecological 
Solutions/ #1

Egis
Omrania/ #2

Bain & 
Company 
Enterprise 
Blueprints/ #3

HBR Consulting
Younts Consulting/ 
#4

Ernest & 
Young

Ifb SE/ #5

Siemens
Vendigital/ #6

Artefact
Arca Blanca/ #7

PA Consulting
The Cambridge 
Group/ #7

PWC
Sagence/ #9

SIA Partners 
Latham BioPharm 
Group/ #10

WSP
BG Consulting 
Engineers/ #11

BGSF
Horn Solutions/ #14

SAI 360
Evotix/ #15

GI Partners
Atlas Technical 
Consultants/ #16

Arthur J. Gallagher
Buck Consultants/ 
#17

Cognizant
Austin CSI/ #18

WNS
OptiBuy/ 
#19

Mercer
Leapgen/ 
#20

Yonder Consulting
Chapter & Verse/ #21

Accenture
Bionest Partners/ 
#23

HR Path
Terra Information 
Group/ #24

Cinven
Archer 
Technologies/ #25

Goldman 
Sachs
cPrime/ #26

Investcorp
CrossCountry 
Consulting/ #27

Inflexion
DSS Sustainable 
Solutions/ #28 K2 Partnering Solutions

Openlogix/ #29

Coniston Capital
The Client Relationship 
Consultancy/ #30

ERM Group
NINT/ #31

TIS
Vector Management 
Consulting / #32

Pinsent 
Masons
Morgan Green 
Advisory/ #34

Celerity Consulting
Clearpath Utility 
Solutions/ #35

Nasstar
Colibri Digital/ 
#36

Nagarro
MBIS Technology 
Consulting / #37

Wendel
Scalian/ #39

Citadel 
Environmental Services
RMD Environmental Solutions/ #38

cPrime
Elabr8/ #45

NV5 Global 
Diversified Consulting 
Solutions/ #40

Talan
Dataroots/ 
#41

AFRY
Blix Consultancy/ 
#42

Opus Safety
Agility Risk & 
Compliance/ #43

Talenom
Easycount/ #44

L.E.K. Consulting 
Hi Mum! Said Dad/ 
#12

Bearingpoint
Leveo Consultants/ #22

Mission Group
Mezzo Labs/ #33

Buyer Type

Deloitte
PACER/ #13

SEE PAGES 11-13   
FOR DEAL LISTINGS
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ANALYSIS OF DEALS BY ACQUIRED COMPANIES
Covering the six months to 31st May 2023

Services

Tech-enabled services

Technology/ SaaS

We next analyse the same 
buyer activity according to 
the acquired companies and 
their delivery models 
(i.e.,“services” or “tech-
enabled services” or 
“technology/ SaaS”) to 
understand the trend over 
the last six months as well 
as the longer term trends 
of the sector and of 
individual buyers and 
investors. 

© 2023 Boxington Corporate Finance

Acquired Company

CONSOLIDATION 
ACQUISITIONS

STRATEGIC 
ACQUISITIONS

SUPER STRATEGIC 
ACQUISITIONS

STRATEGIC 
ACQUISITIONS

RSK
Southern Ecological 
Solutions/ #1

Egis
Omrania/ #2

Bain & 
Company 
Enterprise 
Blueprints/ #3

HBR Consulting
Younts Consulting/ 
#4

Ernest & 
Young

Ifb SE/ #5

Siemens
Vendigital/ #6

Artefact
Arca Blanca/ #7

PA Consulting
The Cambridge 
Group/ #7

PWC
Sagence/ #9

SIA Partners 
Latham 
BioPharm Group/ 
#10

WSP
BG Consulting 
Engineers/ #11

BGSF
Horn Solutions/ #14

SAI 360
Evotix/ #15

Atlas Technical 
Consultants/ #16

Arthur J. Gallagher
Buck Consultants/ 
#17

Cognizant
Austin CSI/ #18

WNS
OptiBuy
/ #19

Mercer
Leapgen/ 
#20

Yonder Consulting
Chapter & Verse/ #21

Accenture
Bionest Partners/ 
#23

HR Path
Terra Information 
Group/ #24

Cinven
Archer 
Technologies/ #25

Goldman 
Sachs
cPrime/ #26

Investcorp
CrossCountry 
Consulting/ #27

K2 Partnering Solutions
Openlogix/ #29

Coniston Capital
The Client Relationship 
Consultancy/ #30

ERM Group
NINT/ #31

TIS
Vector 
Management 
Consulting / #32

Pinsent 
Masons
Morgan Green 
Advisory/ #34

Celerity Consulting
Clearpath Utility 
Solutions/ #35

Nasstar
Colibri 
Digital/ #36

Nagarro
MBIS Technology 
Consulting / #37

Wendel
Scalian/ #39

Citadel 
Environmental Services
RMD Environmental Solutions/ #38

cPrime
Elabr8/ #45

NV5 Global 
Diversified Consulting 
Solutions/ #40

Talan
Dataroots/ 
#41

AFRY
Blix Consultancy/ 
#42

Opus Safety
Agility Risk & 
Compliance/ #43

Talenom
Easycount/ #44

Bearingpoint
Leveo Consultants/ #22

Mission Group
Mezzo Labs/ #33

GI Partners

Deloitte
PACER/ #13

L.E.K. Consulting 
Hi Mum! Said Dad/ 
#12

Inflexion
DSS Sustainable 
Solutions/ #28
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Covering the six months to 31st May 2023

KEYNOTE CONSULTING DEALS

# Buyer HQ Target HQ Target Description Deal Size 
(£m) Buyer Type

1. Provider of ecological, arboricultural and 
landscape design consulting services n.d. Strategic (PE)

2. Architectural and engineering consultancy 
services n.d. Strategic (PE)

3. Provider of enterprise and solution 
architecture consulting services n.d. Strategic

4. Provider of content management consulting 
services n.d. Strategic (PE)

5. International financial and risk transformation 
& compliance consulting business n.d. Strategic

6. Data-led operations consulting company n.d. Strategic

7. An integrated consulting and AI company, 
resolving growth & profitability challenges n.d. Strategic (PE)

8. Growth strategy consulting firm specialising in 
demand-driven strategies n.d. Strategic

9. Provider of data management and analytics 
consulting services n.d. Strategic

10. Life science consulting firm helping firms 
solve scientific & business challenges n.d. Strategic

11. Provider of consulting, engineering and 
project management services n.d. Strategic

12. Provider of digital product and innovation 
consulting services n.d. Strategic

13. Infrastructure focused engineering and 
consultancy firm n.d. Strategic

14. Workforce solutions firm specialising in 
business consulting and executive search n.d. Strategic

15. Environment, health, safety and well-being 
software company n.d. Strategic (PE)
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Covering the six months to 31st May 2023

KEYNOTE CONSULTING DEALS

# Buyer HQ Target HQ Target Description Deal Size 
(£m) Buyer Type

16. Provider of infrastructure and environmental 
solutions 800 Private Equity

17. HR, pensions, and employee benefits 
consulting, technology, & admin services 543 Strategic

18. Digital transformation consultancy 
specialising in cloud & data analytics advisory n.d. Strategic

19. Provider of procurement platform consulting 
and implementation solutions 26 Strategic

20. HR technology advisory firm providing digital 
strategy and transformation n.d. Strategic

21. Consultancy specialised in branding and 
design services n.d. Strategic

22. Financial services consultancy specialising in 
insurance and banking sectors n.d. Strategic

23. Strategy and consulting firm focused on 
biopharma organisations n.d. Strategic

24. Consulting provider helping firms streamline 
their HR business processes n.d. Strategic (PE)

25. Provider of integrated risk management 
solutions n.d. Private Equity

26. Agile, product, and technology consulting 
company n.d. Private Equity

27. Provider of finance, risk, operations, cyber 
and tech-enabled transformation solutions n.d. Private Equity

28. Provider of operations management 
consulting services n.d. Private Equity 

29. Tech consulting firm specialising in digital 
transformation and software development n.d. Strategic (PE)

30. Data led B2B consultancy helping clients track 
and improve their customer relationships n.d. Private Equity
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Covering the six months to 31st May 2023

KEYNOTE CONSULTING DEALS

# Buyer HQ Target HQ Target Description Deal Size 
(£m) Buyer Type

31. Sustainability consultancy focused on 
sustainable finance & ESG advisory services n.d. Strategic (PE)

32. Management consulting firm helping 
companies built supply chain capabilities n.d. Strategic

33. Data science and digital analytics consultancy 
services provider n.d. Strategic

34. Specialist consultancy services helping 
businesses achieve their sustainability goals n.d. Strategic

35. Provider of expert consulting services to gas 
and electric utilities n.d. Strategic (PE)

36. Provider of consultancy services, expertise in 
big data & AI-driven data analytics n.d. Strategic (PE)

37. IT consultancy services provider offering SAP 
solutions n.d. Strategic

38. Environmental consulting firm with expertise 
in subsurface remediation projects n.d. Strategic

39. Provider of digital transformation, project 
management & operational performance 850 Private Equity

40. Provider of owner representation consultancy 
services n.d. Strategic

41. Consulting & tech specialist in AI and next-
generation data platforms n.d. Strategic

42. Independent consultancy firm specialising in 
renewable energy solutions n.d. Strategic

43. Provider of tailored solutions to mitigate risk 
and improve compliance in HR and H&S n.d. Strategic (PE)

44. Provider of accounting, payroll and advisory 
services mainly to local SMEs n.d. Strategic

45. Digital transformation consultancy 
specialising in agile, product and DevOps n.d. Strategic (PE)
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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 
including the Consulting sector.

Sector specialist M&A advisors

ABOUT BOXINGTON

Contact

Michelin House, 81 Fulham Road
South Kensington, London
SW3 6RD, United Kingdom

Switchboard 

(T) + 44 (0)207 355 6270

OUR SERVICES

OTHER KEY INFORMATION

• Founded in 2010

• Independent and conflict-free

• Market-leading sector-focused research capability

• Deal size £/$/€5-100m

• Authorised and regulated by the Financial Conduct Authority

TEAM MEMBERS

© 2023 Boxington Corporate Finance

Exit 

Advisory
Growth 

Capital

Deal 

Preparation

• Full or partial exits 
to Strategic and PE

• On-market and off-
market capabilities

• Fund-raisings of 
growth cap from 
PE and VC

• De-risk/ cash-out 
solutions

• Advice on deal 
preparation & timing

• Strategic options 
reviews
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By Boxington Corporate Finance

UNRIVALLED STRATEGIC BUYER COVERAGE

© 2023 Boxington Corporate Finance CONSULTING FOCUS

Strategy Operational Financial Advisory Digital & Data Sector Niche
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UNRIVALLED PRIVATE EQUITY COVERAGE

Domestic market Multi-territory Global

By Boxington Corporate Finance 

INVESTMENT REGION© 2023 Boxington Corporate Finance
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SELECTED COMPLETED DEALS
By Boxington Corporate Finance

© 2023 Boxington Corporate Finance



For specialist advice on exit, growth capital 
or deal preparation in the Consulting sector, 

please get in touch.



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.    

www.boxington.com    

http://www.boxington.com/
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