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KEY M&A OBSERVATIONS

Our views on M&A in the Consulting market in the 12 months to 30t April 2026

# 1 Buyer Hotspots

STRATEGIC BUYERS IN THE SECTOR

The last 12 months have seen two
key themes shape M&A in the
consulting market: softer
discretionary client spend and rising
Al adoption.

As Al adoption accelerates, large UK
& European Strategic consolidators
are under pressure to build Al
capability ahead of competitors. This
has supported acquisitions of
specialist Al-enabled consultancies
and the data that sits behind them.

The pullback in discretionary
spending has kept Private Equity
cautious, with higher financing costs
and uncertain demand further
dampening deal activity. Where it has
deployed capital, Private Equity has
invested in durable, non-discretionary

revenue firms. Pages 5-6
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Advancing Al technology has also
put pressure on traditional billable-
hours-based consulting, increasing
demand for recurring, software-
enabled charging models.

Our deal analysis identifies strategic
buyers with established data and Al
capabilities acquiring niche
consultancies to scale within buyer
platforms and improve margins.
GlobalData's acquisition of Stylus
(deal 8) is a prime example of this.

As Al tools become more accessible
and pure technology less defensible,
buyers are increasingly buying
specialist teams and client
relationships rather than technology,
as seen in the deal between NTT
Data and Alchemy (deal 12).

Pages 7-9
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#4 About Boxington

ABOUT BOXINGTON E

# 3 Deal Motive Analysis

AL MOTIVE ANALYSIS

BOXINGTON is a Founder-f

Consulting sector a

BOXINGTON is an independent
Founder-focused M&A advisory
house, specialising in the
Consulting sector globally as
well as the Workforce
Management, Built Environment,
Digital & Data, and Training &
Education sectors.

Heightened geopolitical tensions .
reduced buyer risk appetite, shifting

deal activity away from cross-border
transactions towards lower-risk

domestic strategies.

Domestic activity was led by
consolidation deals with firms
pursuing scale efficiencies within
existing locations. Alongside this, .
many service expansion deals saw
buyers expanding their offerings
within often regulated niches such
as financial services and
government, again domestically.

We deliver 3 expert services to
Founders and their management
teams in our sectors.

GROWTH

CAPITAL EXIT
FUND- ADVISORY

BUYSIDE

ADVISORY
RAISING

Cross-border activity fell, reserved
for transformational deals, as seen
by Capgemini's £2.5bn acquisition of
WNS (deal 15), which expanded its
footprint and its new Business
Process Services revenues. Page 10

Boxington is authorised and regulated by the
Financial Conduct Authority.

Page 13



CONSULTING SECTOR M&A

By Boxington Corporate Finance

Boxington'’s definition and coverage of the Consulting sector

Industry-specific Consulting

Human Capital Consulting

Healthcare, Education, Public Sector
Life Sciences & Pharma

Industrial & Manufacturing

Energy & Utilities

Retail, FMCG & Leisure

Talent management & acquisition
Training & development
Compensation & Benefits
Engagement & retention

Culture, DE&I & wellbeing

Engineering & construction
Cost & project management
Workplace services & design
Transportation & urban design
Energy & power management

ESG & Sustainability

Environment, Health & Safety (EHS)
Sustainability & governance

Social impact & responsibility (includes CSR)
Regeneration strategy

Ethics & Human Rights

© 2026 Boxington

Industry-specific 08

Consulting Operational

Consulting

01
Human
Capital
Consulting
Strategy, Growth
& Innovation

Professional
Services

05

ESG & 03
Sustainability

WWW.BOXINGTON.COM

Operational Consulting

Performance improvement

Process optimisation & DevOps
Procurement, pricing & revenue strategy
Quiality assurance & compliance

Change management

Strategy, Growth & Innovation

Organisational strategy & design
Management consulting

Growth & innovation

Insights & analytics

Economic consulting & policy

Professional Services

Audit, accounting & tax
Financial Services

Legal advisory

Governance, compliance & risk
Research & due diligence

Digital & Data Advisory

Digital & data transformation

Enterprise solutions & systems integration
IT infrastructure & cloud services

Cyber security & risk management

Data management & governance
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Strategic buyers in the Consulting sector that we track globally as sector-focused M&A advisors
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Private Equity investors in the Consulting sector that we track globally as sector-focused M&A advisors

WC 1

AMERICAN SECURITIES

LONGVIEW pabuxy

Iy
FLEW . 3 WARBURG
PARTNERS nmrrm1£;ni?: PAG 2 CVC Blackstone K K R PINCUS 3

BPFR s TGG

" New Mouxrans
WYNNCHURCH | CAPITAL

INDRE Lo o futurefund S5 terra firma PRSI < ipenmes \uoon e, (g Contal] 15687 ARDIAN APOLLO TEMASEK INVESIbOR?
Q smates Sowm st e CASTIK CAPITAL iy artners & PARTNERS
o
o e Ll [OEEeTE Hellman& :
— : 3 ellman
,o@e sistema ;. . @HARVEST @ECP  semnmviaum ASIRIS »Hg @ astorg, == ELLIOT TR RA Iriedmay Brookfield
\, RsiaFund amTwEn S T wii ll
Bl AP NAUTIC Ky ITHMAR o Qv CCMP__ EQUISTONE E AQUILINE. — TPG APAX.  mouasravo B e
I Charlesbank | COP@  TENEX warrview: guonomoy P virelvian inflexion GreatHill | CARLYLE SHVERLAKE = SoftBank e [ ], ccociures
. S = .
eCI MQIFEQJR NIIDO\CF\T“ M A/N\\Ql ER 4 OSilverfleet ocoodey copita -4 Sumeru KEEE,,,SY!PHT 5 sus(Mm’er BainCapital TOWERBROOK @ARES 6
4 y 4
5 ) % Palamon V G ity | Mor
14 BOWNY i llam gan Stanley SO sOoUTH
\19\' R @ Dunedin L-GAM | exponent = pwmom VISTA &7 One Equity | o pauers @ Riverside
A .
'(((b' e @-» CIPCAPITAL  parcom | czpiial . °. MELLBYGARD Gmphlgf'e‘cap\'tu\ SOVEREIGN charterhouse® TRILANTIC| i | BT Ivestment MIZIHO  EXACTA ? . lC)W'IERS B CATTERTON v+ @
. £ 3 GENERAL
= RPECIRUM  Phoenixis. AUGUST HORIZON Apmelmu PAl Montagu™ Nowoic Corn. NAVIS | MML EURAZEO actis ATLANTIC iCG
N ill .
N - sriner: .
QUEEE%?PARK semsering | LATouR caArmaL. MJCH C?:W ) Invest WATE?,_AND Naxicap GIPARTNERS |Freshstream abryparters UVN::(.DGE GENSTAR Alllanz@H ALI?; lmcmﬁVel"ll'll."eSt
1 RWOODES WISE ventures o
A!EHIED HARWOODS, Edog;? JJEQUITY 7 [{%TEN“NE w odopus vertuies Balderton. 8 pc'l-—!‘l;u davinci capital 9
. MANAGEMENT
5 . T Equity _ .
((‘\\6\\0 M BGF Fpr?_s_'gh,t TELEO bmeus FPE H2‘Pa””er5 SUMMEDL”W VespaCapl‘allll A(_,(_,el BBNGRTHzgsmSapnal@ Capital Partners GREYCROFT
X
c Y PUMA 3 - ¢ L s -
G P ity gamam QOO Midven smowc B i PERMYY  SEQUOIAL PKennet | QEEERR S0l = DI cevammal
& : ¥ y
- ; ionCani b ; A
ﬁog Kev carman ROCKPOOL. MAVEN | Accel Pﬂﬁ't"u“‘ JMosaic  AlbjonCapital Battery” | anthemis %Silvcﬁrcc atomico gbgﬁttres .

- & C ) oy PLAYFAIR mﬁiww
Gresham House  Beech Tree (“"_T[r:[;, Downing i . §E§\.‘J‘ S ‘:}l H E(lIJGRFéLP%N D BesCHBROOK Waud Capital Amadeus BERINGEA HARBOURVEST WHITE STAR ; ;——- G F c
T e STy

Capital Petoes ) CAPITAL Capital

Domestic market Multi-territory Global

© 2026 Boxington 6



KEYNOTE CONSULTING SECTOR DEALS

Covering the 12 months to 30" April 2026

Buyer

Buyer description

Target

WWW.BOXINGTON.COM

Target Description

1 May 2025

2 May2025 CAA

3 Jun 2025

4 Jun202s @ pakertilly
> >
5  Jun2025 Inspirit
6 Jun2025  CC Odkley Capital
7 Jul2025 Deloitte
8 Jul 2025 @ GlobalData.
J0ldman
9 Jul 2025 Sachs

10  Sep2025

* Source: Boxington Proprietary Monitoring
*n.d. = not disclosed
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AN

Engineering, architecture and consultancy
group, providing services across buildings,
transport, environment and sustainability.

Global sports advisory providing strategic
consulting and event-related services to
athletes and organisations.

Global professional services consultancy
advising clients across built and natural
environment projects.

Accounting and advisory firm supporting
middle-market businesses with audit, tax,
consulting and assurance services.

Investment firm focused on corporate
carve-outs, complex transactions and long-
term growth initiatives.

Private equity investor backing businesses
in technology, consumer and education,
with capital and guidance.

Global professional services firm advising
clients across audit, tax, consulting, risk and
transactions.

Provider of proprietary data, analytics and
insights, helping organisations track
markets and make informed decisions.

Private markets investment platform
backing businesses across private equity,
credit, infrastructure and growth strategies.

Global financial and risk advisory firm
helping clients navigate valuation,
transactions and complex risk issues.

n.d.

n.d.

n.d.

£5.2bn

n.d.

n.d.

n.d.

n.d.

n.d.

n.d.
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Environmental consultancy, with expertise
in impact assessment, biodiversity advisory
and sustainability.

Consultancy that works with sports
organisations, investors and corporates to
improve strategy and performance.

Healthcare and life sciences consultancy,
helping healthcare providers, public-sector
bodies and life sciences organisations.

Accounting and consulting firm advising
middle-market clients on audit, tax and
business advisory services.

Strategic consultancy advising private
equity firms and portfolio companies on
value creation and growth strategy.

Strategic advisory consultancy providing
intelligence, dispute advice and cyber
consulting.

Technology and data consultancy helping
financial institutions strengthen fraud
management and compliance capabilities.

Trends intelligence provider, helping
brands and agencies understand emerging
behaviours and future market shifts.

Former consulting arm of Mace Group,
providing strategic advisory services for
major built environment projects.

Restructuring advisory firm helping
businesses navigate insolvency, corporate
recovery and financial distress.
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KEYNOTE CONSULTING SECTOR DEALS

Covering the 12 months to 30" April 2026

Buyer description

WWW.BOXINGTON.COM

Target Description

11

12

13

14

15

16

17

18

19

20

Sep 2025

Oct 2025

Oct 2025

Oct 2025

Oct 2025

Dec 2025

Dec 2025

Jan 2026

Jan 2026
(announced)

Jan 2026

BraveBison
NTTDaTta
WS I )
accenture
Capgominied
CINVEN
® | umera
tcs
Bridgepoint

E® Teneo

* Source: Boxington Proprietary Monitoring
*n.d. = not disclosed
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Media, marketing and technology group
helping brands improve performance,
audience engagement and growth.

Consulting firm helping organisations
modernise operations through

infrastructure and transformation services.

Global professional services consultancy
advising clients across built and natural
environment projects.

Professional services firm helping
organisations modernise operations
through consulting and transformation.

Global consulting and technology services
firm helping transform operations through
strategy and digital engineering services.

Private equity backing growth-oriented
businesses across sectors including
business and consumer services.

Pensions consultancy helping insurers and
pension providers modernise and deliver
digital transformation.

Consulting firm helping organisations
modernise operations through software
engineering and business transformation.

Private equity investor backing middle-
market businesses across Europe and
North America.

CEO advisory firm helping investors and
leaders navigate strategy, communications
and complex stakeholder issues.

£10m

n.d.

£210m

n.d.

£2.5bn

£190m

n.d.

£520m

£800m

n.d.

MM

alchemy

\FLIH‘I’

A

G)clsfchloud

interpath

CLARITY  PARTNERS
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/N
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N/
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/N

Strategy and insights consultancy helping
media and consumer brands understand
audiences and identify opportunities.

Consultancy helping insurers implement
systems, modernise platforms, improve
testing, and deliver transformation.

Consultancy helping clients solve complex
challenges across energy transition,
transport, and strategic advisory.

Technology and Al consultancy helping
organisations design, deliver and scale
data platforms and generative Al solutions.

Digital business transformation and
outsourcing provider helping clients
improve operations through analytics.

Specialist advisory firm helping corporates
and investors navigate political, policy,
regulatory and economic issues.

Pensions consultancy advising schemes on
policy, workforce reform, programme
delivery and communications.

Consulting firm helping clients implement,
optimise and scale cloud, CRM, data and
business transformation solutions.

Financial advisory consultancy helping
businesses, lenders and investors navigate
restructuring.

M&A and strategy consultancy advising
enterprises and investors on growth
strategy and value creation.
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KEYNOTE CONSULTING SECTOR DEALS

Covering the 12 months to 30" April 2026
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26

27

28

29

30

Feb 2026

Feb 2026

Feb 2026

Feb 2026

Mar 2026

Mar 2026

Mar 2026

Apr 2026

Apr 2026

Apr 2026
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* Source: Boxington Proprietary Monitoring
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Buyer description

Business and IT consultancy helping
enterprise clients deliver technology
transformation and change programmes.

Management consultancy helping clients
improve strategy, transformation, digital,
data and Al-led business performance.

Global management consultancy helping
corporates and investors improve strategy,
performance and long-term value.

Professional services firm advising clients
across audit, tax, accounting, business
advisory and specialist consulting services.

Global strategy consultancy helping
investors improve strategy, operations and
long-term performance.

Financial services consultancy helping firms
navigate regulatory compliance, financial
crime, M&A support and transformation.

Professional services firm helping
organisations modernise operations
through consulting and transformation.

Technology consultancy helping private
and public-sector clients improve
operations through technology execution.

IT consultancy helping clients deliver digital
transformation and operational
improvement.

Global consulting firm advising clients on
disputes, investigations, corporate finance
and regulatory matters.

n.d.

£20m

n.d.

n.d.

n.d.

n.d.

£740m

n.d.

n.d.

n.d.

Target
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€.CA economics
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Target Description

Transformation consultancy helping
organisations deliver change and
engineering programmes.

Commercial strategy consultancy helping
clients improve go-to-market, transaction
services and commercial transformation.

Financial services consulting and
technology firm helping institutions
improve client lifecycle management.

Accountancy and advisory firm helping
clients with audit, tax, business advisory,
legal, forensics and wealth services.

Battery and e-mobility consultancy helping
automotive and industrial clients improve
battery technology and factory operations.

Management consultancy helping clients
improve business strategy, operating
models and transformation programmes.

Al consultancy and technology firm helping
public and private-sector clients deploy
decision intelligence and data solutions.

M&A advisory consultancy helping private
equity firms and corporates with value
creation and portfolio improvement.

Financial services consultancy helping
banks and specialist lenders improve
strategy, operating models and delivery.

Economic consultancy helping clients
navigate mergers, antitrust, damages
litigation and competition regulation.
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DEAL MOTIVE ANALYSIS

Covering the 12 months to 30" April 2026
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The key trends that we note are:
Buyers remained selective against an uncertain macro backdrop, favouring lower risk Market Consolidation in familiar services and geographies

where profitability and revenue visibility are clearer;

»  Service Expansion was also prominent, as acquirers added technical and non-discretionary advisory capabilities in existing markets;

*  Higher risk Geographic Expansion and Transformational Expansion were less evident as deal motives.

© 2026 Boxington
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ABOUT BOXINGTON

Founder-focused M&A advisors
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ABOUT BOXINGTON

Specialist M&A advisors

BOXINGTON is a Founder-focused
mergers and acquisitions (M&A)
advisory house, specialising in the
Consulting sector as well as the
Workforce Management, Digital &
Data, Built Environment and Training &
Education sectors globally.

SENIOR TEAM

RS TR T
T,

. T 2
¥ 5 ‘ \?,“L{ 1%
e . B
Y O
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OUR SERVICES

Growth Exit Buyside

Capital Advisory Advisory

* Fund-raisings of *  Full or partial exits * Sector advice on buy-
growth cap from PE to Strategic and PE and-build strategies

* De-risk/ cash-out * On-market and off- * End-to-end deal
solutions market capabilities project-management

OTHER KEY INFORMATION

Founded in 2010
Wholly independent and conflict-free
Deal size £/$/€5-75m

Market-leading sector-focused research capability:
— 4,200 Buyer & Investor coverage globally

— 11,000+ Buyer & Investor contacts globally

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



DEAL TRACK RECORD

Founder-focused M&A advisors

TO VENDOR SHAREHOLDERS

sonry

acquired by

BB |  avisors vovenoon swarssiovoens

SavilleConsulting

acquired by

© 2026 Boxington

LB | ADVISORS TO VENDOR SHAREHOLDERS

outsource

Sanclerson &

IB| rowsors rovencor shassowoes

€ talentoday

acquired by

I B | Aovisors TOVENDOR SHAREHOLDERS

Gen:'

acquired by

=] | ADVISORS TO VENDOR SHAREHOLDERS

@ ppltraining

acquired by

*GateleyPlc

FB |  sowsors Tovewoon susssoLoers

f&l fitzgerald & law

Experts in Global Expansion

acquired by

IB | Aowsors rovencor snarenoLoers

32 Premier IT

acquired by

ADVISORS TO VENDOR SHAREHOLDERS

acquired by

*GateleyPlc

<

acquired by

HR@. ARDIAN

IB | Aovsors rovencon swarero

4" Saville
A

assessment

acquired by

ADVISORS TO VENDOR SHAREHOLDERS

talent.

acquired by

[B | ADVISORS TOVENDOR SHAREHOLDERS

opp

unlocking potential

acquired by

WWW.BOXINGTON.COM E

le]

ADVISORS TO VENDOR SHAREHOLDERS

next wave

P A R T N E R §

acquired by

ADVISORS TO VENDOR SHAREHOLDERS

»Stamford
Groupesee

acquired by

ADVISORS TO VENDOR SHAREHOLDERS

orion

electrotech

acquired by

TECHNOPRO

HOLDINGS
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Consulting sector
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