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Introduction  
and overview

Shortly after this, the uncertainty caused by the impact of 
Covid had hit, and the first lockdown started before the  
quarter had ended. Many took to evaluating and supporting 
their client and customer portfolios and being understandably  
inward-looking. Despite how it felt, the impact on the transaction 
marketplace was comparatively very short, lasting only a 
matter of a few months before activity picked up from the 
beginning of Q3 - reawakening transactions that had been 
put on hold and initiating new ones. This is in stark contrast 
to all other recessions and the relatively recent financial crisis, 
with those that considered that the impact would be similar to 
these historical events constraining their business and missing 
opportunities.

The fundamental difference to other downturns was money 
– masses of it, from multiple sources. Traditional debt had
been recapitalised over the last decade which strengthened
balances sheets in an impressive way, driven by Regulators
since the financial crisis. AltFi had emerged, prepared to take
on higher risk for a higher return and the volumes of lending
was starting to become significant, and finally, equity – never
had there been so much available. In addition, Governments
around the globe took unprecedented steps to minimise the
financial impact on businesses and their populations with a
myriad of support mechanisms.

Ultra-low interest rates (from a historical perspective) had the 
combined effect of enabling companies to sustain substantial 
levels of debt (additionally supported by Government schemes 
pushing the effective rate even lower, or to nil) as well as driving 
investors to seek higher risk assets to try and generate some 
form of return, as cash deposit rates delivered real-rate losses.

By Q4, deal completion levels were higher than the prior year 
as many played catch-up and were keen to put funds to work 
rather than sit on cash. Looking ahead, activity levels for the new 
year are expected to be high for Q1 - once again boosted by 
concerns regarding potential increases in capital gains tax rates, 
which ultimately did not materialise. Beyond that, business 
fundamentals will play a more significant part as the divergence 
between those sectors suffering significant temporary or even 
permanent damage and highly performing ones will continue. 
We anticipate this to include the delayed refinancing following 
the much welcomed government support, announced in the 
recent Budget, for businesses until September.

2020 was a true ‘rollercoaster’ of a year for transactions. In Q1 
volumes were enhanced by entrepreneurs looking to accelerate the 
timing of the sale of their business as many were concerned that the 
effective rate of capital gains tax would increase. The concerns were 
realised with a substantial reduction in ER, bringing a sigh of relief for 
those that completed their deal before the Budget.

Welcome to the 2020 edition of the South West Corporate 
Finance Review. As in previous years, the Review analyses 
deals which have been announced in the last 12 months 
involving a company based in the South West of England, be 
that raising finance, or as a buyer or an acquisition target. 

The Review is based on data held on the MarketIQ deals 
database, including our own research and from adviser 
contributed data. Legal advisers, financial advisers and funders 
based in the region have offered their views on how Covid 
changed the deal landscape in 2020. As well as looking back 
over what proved to be a year like no other in recent times, we 
can read the views of the South West dealmakers on what the 
prospects are for the year ahead.

I trust you find this Review useful and informative, and would 
once again like to thank the dealmakers in the South West 
for their co-operation in making this Review possible. Further 
information on the methodology used to create the Review 
can be found on page 35, and details on deal trends across 
the whole of the UK can be found here: www.experian.co.uk/
marketiq/latest-reports.html

Andrew Killick 
Head of Corporate Finance 
PKF Francis Clark

Jane Turner 
Research Manager 
Experian
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Analysis of South West

transactions
Deal volumes - companies

After a turbulent year, deal volumes in the region fell by 
14% to just over 450 recorded deals. This decrease was 
reflected in the overall UK figures with a similar fall of 
13%. Volume of deals have been trending downwards 
since a peak in 2016 and are now down 25% from this 
peak. It is important to emphasise that these deals 
are tracking transactions where either the buyer or the 
seller is based in the South West. Many of the regional 
professionals remain very busy which is a reflection on 
the type of work undertaken, with a higher proportion of 
transactional work out of region. 

Transactions involving one acquisitive company 
(Independent Vetcare Holdings (IVC)) over recent years 
have been excluded from our analysis due to their 
potential distortion of the overall trends. IVC and their 
advisers (Hazlewoods/BDO) completed 80 deals in 2020 
(and circa 200 over the last five years), which skews the 
underlying picture and we believe their exclusion better 
represents the actuals trends in the region.*

As in previous years we expect the numbers to be 
boosted by late filings (which would also partially correct 
the sharp decrease shown in the December volumes).

However, based on previous years, this only adds circa 
1% to 4% to volumes, so the picture remains one of 
overall steady deal volumes in the South West in 2020. 

South West deal volumes by month 2020
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The deal volumes in the South West by month started 
positively with Q1 ahead of 2019 before a dramatic drop 
in deal activity in April and May due to the impact of the 
first lockdown. Transactions recovered in the summer but 
continued to track 25% below 2019 before a strong finish 
to 2020 driven by pent up demand and concerns around 
increases in capital gains tax.

*Further details can be found on pages 6 and 35.
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Deal type analysis

Deal volumes by type - South West & UK

Region 2016 2017 2018 2019 2020 Change 
19 v 20 

Acquisitions 
and disposals

SW 395 403 344 372 302 -19%

UK 4,105 4,006 4,014 3,669 3,208 -13%

Buyout/in
SW 71 35 49 45 47 4%

UK 605 497 600 576 513 -11%

Development 
capital

SW 101 63 61 68 76 12%

UK 1,235 1,131 1,297 1,356 1,453 7%

Rights issues/ 
other issues

SW 18 25 15 22 19 -14%

UK 778 1,088 1,240 929 470 -49%

Other
SW 18 18 22 12 9 -25%

UK 433 366 311 217 179 -20%

Totals
SW 603 544 491 519 453 -13%

UK 7,156 7,088 7,462 6,754 5,823 -14%

Overall, deal volumes remain dominated by acquisitions 
and disposals representing two thirds of recorded 
transactions in the region. However, there were 
significant falls in the number of transactions with those 
in the South West falling at a rate greater than the 
average of all transactions.  

The volumes of buyout/in deals were higher than 2019 
and very different to the UK picture that saw a fall in line 
with the overall fall. Looking at the detail behind these 
figures the transactions were spread broadly equally with 
just over half being MBOs, 19 investor led buyouts and a 
few employee owned trust transactions. 

Another area of growth for the South West was 
development capital which was up overall after a small 
drop in Q2. Transactions were otherwise consistent 
across the other quarters indicating normal operation 
rather than as a direct result of the impacts of Covid 
requiring additional fundraising. Rights issues by PLCs in 
the region saw a small drop but significantly lower than 
the 50% drop seen across the UK with PLCs seemingly 
reluctant to raise finance with share issues when other 
sources of finance exist.  

In 2020 the only deal in excess of £1bn was the £4.2bn 
acquisition of Viridor from Pennon by KKR. There were 14 
deals in the South West with a deal value between £100m 
and £1bn from Clark’s buy-out by Lion Rock Capital to a 
disposal of a division by Cobham to TransDigm Group.  

The value of 70% of the deals in the region remains 
confidential. Of the 138 deals where the value was 
disclosed, 82 were less than £10m, 41 between £10m 
and £100m and 15 over £100m, which are very similar 
numbers to 2019. 

Deal values

Overall, deal volumes 
remain dominated by 
acquisitions and disposals 
representing two thirds 
of recorded transactions 
in the region



Review of financial advisers

The table opposite shows the deal volumes for transactions 
involving a South West company for those financial advisers and 
accountants with a presence in the region.

Hazlewoods has 26 deals (excluding IVC) with PKF Francis Clark 
close behind on 25 deals, followed by BDO (who again had a 
significant number of IVC deals excluded). As with the solicitors the 
leading financial advisers with offices in the region only saw a small 
overall fall in deals from 157 in 2019 to 145 in 2020.

Deal volumes - financial adviser/accountant

Firm 2020 2019 10 years

BDO* 17 (62) 10 121

Bishop Fleming 11 13 135

Crowe UK 1 3 4

Deloitte 2 3 54

EY 4 4 58

FRP Advisory 1 6 18

Grant Thornton 13 16 127

Hazlewoods* 26 (55) 11 132

Isca Ventures 2 2 53

KPMG 4 11 126

Mazars 2 3 30

Momentum 3 2  28

PKF Francis Clark 25 29 347

PwC 2 4 53

RSM 16 12 136

Shaw & Co 2 2 9

Thompson Jenner - 2 7

WH Ireland 3 3 30

Deal volumes - by deal type for last ten years - financial advisers/accountants

The mix of experience across the region can be emphasised by an 
analysis of deal types by financial advisers/accountants, as below.
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Firm  Acq/sales Dev. capital  Flotation  Investor MBO/MBI  Mergers    Other  Total

BDO  87 6 3 8 14 1 1 1 - 121   

Bishop Fleming 101  12  -  1  19  -  1 - 1 135

Crowe UK  4  -  -  - -  -  -  -  -  4

Deloitte  32  2  - 4 12 2  1 - 1  54

EY  48  1 -  2  5  -  -  -  2  58

FRP Advisory  13  - - 2 3  -  -  -  -  18

Grant Thornton  97 10 - 6  10  1 2  1  -  127

Hazlewoods  115  3 1 4  8 -  -  1  -  132

Isca Venture  22  8 - 1  21  -  -  - 1  53

KPMG  91  8  2 15  8  2  -  -  -  126

Mazars  26  1  1 - 2  - -  -  -  30

Momentum  19  -  -  1  8 -  - -  -  28

PKF Francis Clark 217 67  -  4 38 4 5 2 10  347

PwC  36  6  -  5  6 -  -  -  - 53

RSM  93  10 2  6  22  -  2  -  1 136

Shaw & Co  6 1  - - 2  -  -  -  -  9

Thompson Jenner  7 - -  - -  -  -  -  -  7

WH Ireland 12 - 2 1  - - 1  14  -  30

Right/other  
issues

Share buy  
back

*Deal volumes in brackets includes IVC.
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The impact of Covid  
on business finance in 2021 

2020 was a transformational year for funding of 
businesses in the UK. Covid, and the financial 
systems’ response to the impact on business, 
kicked up a dust storm which is only now 
beginning to settle. 

Here are some thoughts for 2021 assessing the 
potential repercussions of some of the decisions 
that were taken.

The bad

Let’s start with a controversial statement - ‘the UK 
Government was misguided to drop the requirement for 
forward looking information from the Coronavirus  
Business Interruption Loan Scheme (CBILS) application 
process and, more so, to make the Bounce Back Loan 
Scheme (BBLS) application as easy as it was/is.’  

Obviously, some businesses were desperate to get 
cash in to stave off creditors and keep the business 
afloat. Segments of the business community wanted the 
Government to speed up the application process for CBILS 
to get cash out quicker to SMEs. However, the actions 
taken to address these issues are not beneficial to the 
funding environment in the mid to long-term, firstly on the 
implications of the estimated default rates and secondly 
the assumptions by some business owners that loan 
applications are as straightforward as a BBLS and/or there 
is no longer a need for projections. Whilst, undoubtedly, 
there are improvements that can and will be made to loan 
application practices, borrowers’ expectations need to be 
managed as we move through 2021 - to reinforce the mutual 
importance of a robust loan application process, which by 
necessity should include financial projections.

We all need to remember that the banks successfully 
petitioned UK Government to get aspects of the Consumer 
Credit Act waived for distribution of BBLS as they feared 
being hauled up for ‘mis-selling’ when the dust had settled 
i.e., they recognised the applications they were being asked 
to process did not contain sufficient safeguards.

The ugly

‘Losses and fraud from the Bounce Back Loan Scheme 
(BBLS) will only see more SMEs turned away by banks, and 
a funding gap needing to be filled’ - is one headline that 
encapsulates part of the ugly “truth” about implications for 
business funding resulting from actions taken in 2020.

Two key statistics stand out as a stark warning:

•  The National Audit Office has estimated payment defaults 
and fraudulent borrowing through the Government’s BBLS 
scheme could amount to anywhere between £15bn and £26bn

•  Bank of England figures show that SMEs borrowed 
£18.2bn more than they repaid in May, exceeding the 
previous record of £589m seen in September 2016. And 
presumably the £18.2bn excludes tax deferrals

Based on the above, and the fact that UK Government debt 
is at record levels, one must question the banking system 
capacity (and/or desire) to lend and the SME capacity to 
service any more debt - at least in the short-term.

The good

Despite the above there are some positive transformational 
implications coming out to the funding sectors response to 
Covid, these include:

•  A wider recognition among the business community that 
sources of debt funding do not start and finish with the 
high street banks. We are increasingly seeing the words 
‘alternative finance’ being replaced with ‘complementary 
finance’ in recognition of the changing perception to the 
wide range of debt finance options available - we have 
worked with a number of these in the latter half of 2020  
and expect this trend to continue into and beyond 2021

•  Increased use of AI/data driven analytics to speed up the 
decision-making process for lending applications

•  A two-strand lending system with one being AI/data analytic 
driven and the other being more ‘old school’ with increased 
interaction between lender and potential borrower - both are 
essential for a fully functional debt eco-system

•  Increased awareness of and understanding of non-debt 
funding for SMEs specifically equity and grants. On the 
former an extension of EIS could be desirable to open 
possibilities for older businesses to be (more) attractive to 
potential investors - we will see if anything happens on that 
matter in the coming months. Regardless, equity providers 
will continue to play an increasingly significant role in 
providing future funding for businesses

Paul Crocker 
Corporate Finance Partner 
PKF Francis Clark
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Debt Market

While debt funded deals in the South West fell 
from 53 in 2019 to 45 in 2020 the overall level was 
in line with the average over the last four years. 

HSBC continued to undertake a high number of 
transactions in the region with nearly a quarter 
of all deals recorded. There were also strong 
showings by Shawbrook and Santander who 
according to these figures significantly increased 
their transaction lending in the region. Again we 
highlight the figures must be treated with caution 
as it is not possible to know the total number of 
debt funded transactions or that the lenders were 
picked up as funding the transaction. 

Deal volumes - debt funders

Firm 2020 2019 10 years

Allied Irish - 1 8

Bank of Ireland 1 - 4

Barclays 2 1 48

Clydesdale and Yorkshire 1 - 3

Creative Growth Finance 2 - 2

HSBC 11 12 90

Leumi - 2 7

Lloyds 2 4 94

RBS/NatWest 4 5 82

Santander 6 1  54

Shawbrook 8 1 9

ThinCats 1 1 4

“The start of the pandemic witnessed significant 
levels of Government and bank support for 
businesses. Almost overnight banks adapted 
credit processes to process CBILS applications, 
reallocated front line staff, and provided customers 
with swift responses and much needed funding 
support. 

“Management teams and businesses have adapted 
quickly and efficiently to the new commercial 
environment, and whilst there have been examples 
of follow-on CBILS funding to sectors hardest hit by 
the pandemic, we have witnessed a stabilisation in 
performance and cash flow in many sectors of the 
economy. 

“Looking forward, the increased emergence of the 
Alternative Finance providers and the willingness of 
banks to support growth and transactions provides 
a more optimistic outlook for the remainder of 
2021."

Paul Crocker 
Corporate Finance Partner 
PKF Francis Clark

View from the

funders
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“Regionally, the South West has shown resilience this year, despite lockdown 
restrictions having a significant impact for some of our key sectors. Looking 
ahead, all eyes will now be on a recovery from the pandemic and the end of the 
Brexit transition period.

“Our recent 2020 Navigator report points to uncertain times ahead with an 
understandable decline in business optimism, but also recognises that UK 
businesses surveyed have identified Covid as being a significant driver of growth 
and recovery.” 

Covid has been a significant driver of growth 
for some businesses

James Shepherd 
Head of Corporate Banking, HSBC

“Recovery from the pandemic should result in increased activity for asset based 
lenders. The Government measures introduced to help businesses maintain 
liquidity will begin to unwind, and businesses keen to access cash to fuel growth 
will require additional liquidity.”

Increased activity for asset based lenders

Jonathan Hughes 
Director, Leumi ABL Ltd

“Many businesses have been forced to make big changes in 2020, and it 
seems that as a result, they are more agile and adaptable than ever. While 
firms are in survival mode, they must not lose sight of their long-term priorities, 
like sustainability, and treating staff fairly. Ultimately, these are the things that 
businesses and their customers care about, and matter most for lasting success.”

Businesses are more agile and adaptable than ever

David Goodall 
Head of Mid-Corporate South West, 
Barclays Bank

“Appetite remains strong for Covid-resilient businesses, particularly in the 
technology, manufacturing and business services sectors. EOTs represent a 
specialism for the bank and a vehicle which appears to be becoming ever more 
important with potential CGT changes pending. Deal volumes, having reduced in 
H1, have rebounded with 2021 looking promising.” 

Appetite remains strong for technology, 
manufacturing and business services sectors

Leon Mussman 
Director, Clydesdale Bank
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“As one of the first CBILS-accredited alternative lenders, we have seen a change 
in funding needs this year, and are now seeing increasing demand for growth 
capital, particularly M&A funding. Businesses are keen to pursue new opportunities 
emerging during the pandemic and we look forward to providing support across the 
region in 2021.” 

Increasing demand for growth capital, 
particularly M&A funding

Mike Hackett 
Head of Sales, ThinCats

“Throughout 2020 our regional client base maintained strong levels of 
communication and collaboration, implementing decisive action plans, with many 
demonstrating agility in their businesses to pivot to the changing behaviours and 
demands. Looking ahead to 2021, whilst there is a level of optimism with the 
vaccine roll out programme commencing, there remains a degree of uncertainty in 
a number of areas including the continuing Brexit negotiations, and the economic 
impact following the unwinding of the government support schemes. Our focus will 
remain in seeking to support the SME sector with their growth and international 
development plans.”  

Seeking to support the SME sector with growth 
and international development plans

Peter Abel 
Director, Growth Capital Structured 
Finance, Santander

“Supporting some 135,000 businesses in the South West, we have been 
particularly proud to help increasing numbers of women entrepreneurs throughout 
the region as well as those focused on supporting climate change – two important 
priorities for us as a purpose-led bank. It’s important we try and remain positive 
despite the inevitable hurdles that lie ahead. The South West is primed to be a 
leading region of the UK’s green economy, which is why we are working with 
organisations such as the Bristol Green Capital Partnership and South West 
Partnership for Environmental and Economic Prosperity to ensure the expertise 
and funding are there for it to capitalise on this lucrative position.”

Supporting women entrepreneurs and businesses 
focused on climate change

Nigel Powlesland 
Director Corporate & Commercial 
Banking Devon, NatWest

“2020 has been a monumental year for businesses facing Brexit uncertainty, Covid 
and currency fluctuations to name just a few. Their ability to adapt, show resilience 
and innovate has been tested and clearly impacted any strategic planning. We 
anticipate greater volumes of transactions to complete in 2021, as many sectors 
will see consolidation, as there is still a high level of liquidity in the market. The 
diversity of the region means the South West could benefit from increases in 
consumer confidence and the return of tourist numbers as vaccine rolls out.” 

Many sectors will see consolidation due to high 
level of liquidity in the market

Anthony Reed 
Mid Corporate Regional Director,  
Lloyds Bank
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Deal volumes - equity provider

Firm 2020 2019 10 years

Apse Capital 2 - 2

Business Growth Fund 5 4 35

Capital Z Partners 2 - 2

Cornwall and Scilly Investment 3 4 7

Crowdcube Ventures - 2 8

Fuel Ventures 2 - 2

Future Fund 3 - 3

LDC - 1 23

Notion Capital 2 - 19

R Capital 2 1 4

Sovereign Capital 2 3 8

“Whilst there was a focus on stabilising 
private equity investment portfolios early in 
the pandemic, this quickly switched to new 
investment opportunities and we saw that growth 
companies attracted a lot of equity attention 
whether that was development capital, venture 
capital led deals or larger buy deals from mid-
market stalwarts.

“Equity funds still have a lot of dry powder at their 
disposal and as they continue to be backed by 
debt funders I expect to see investment levels in 
the South West remain high into 2021.”

Paul Stout 
Corporate Finance Partner 
PKF Francis Clark

Equity

The volume of private equity funded deals in the region 
was almost identical in 2020 at 113 deals compared to  
114 in 2019. Equity funded deals in the South West 
represent a quarter of all transactions meeting the deal 
criteria of deals with value over £500k.

BGF at five deals was again the most active equity funder 
in the market with Cornwall and Isles of Scilly Investment 
Fund and Future Funds both completing three deals each. 

Other than a handful of PE houses involved in two 
transactions, there were 91 deals which were funded by 
a PE house involved in only one deal in the region. This 
emphasises both the number and highly specific criteria of 
private equity investors in the mid-market sector. 

“I’m expecting a very active market next year. Firstly, we are seeing many opportunities 
where business owners want to de-risk, without having to sell their company. 
Secondly, lots of companies will want to bolster their balance sheet and repay debt 
built up in 2020, so they can capitalise on the growth opportunities that lie ahead.” 

Business owners want to de-risk without having 
to sell their company

Ned Dorbin 
Director, BGF

“We are confident that there will still be lots of opportunities for ambitious 
management teams looking to scale, whether it’s by expanding geographically into 
new markets, diversifying product lines or services, or simply growing their market 
share via investment in their brand/business development teams or through targeted 
buy-and-build strategies.” 

Lots of opportunities for ambitious management 
teams looking to scale

Stefan Gunn 
Investment Director, LDC

Anthony Reed 
Mid Corporate Regional Director,  
Lloyds Bank



Rowan Grobler 
Investment Manager,  
Mobeus Equity Partners 

“After the initial shock brought on by Covid, management teams swiftly adjusted to 
operating their businesses in the new remote environment with technology-based 
companies seemingly unaffected by the pandemic, and in some cases benefiting from 
the new world order. We still expect the deal flow to continue at similar levels to last 
year in the South West given its proximity to tech-based businesses. What will be of 
interest will be the quality of these businesses coming to market. Separating those 
needing rescue funding versus those who truly want to kick on will be a likely theme in 
the coming year.” 

Rescue funding versus those businesses who 
truly want to kick on

“Despite Covid impacting much of 2020 we have had a busy year with four new equity 
transactions and over half a dozen follow on investments into the Cornish business 
community as part of deploying a total of £40m over five years. CIOSIF has also been 
successful in finding additional matched investment of over £4m into these companies, 
more than doubling the investments made by the Fund. We anticipate that South West 
and non-South West based SMEs may take advantage of all that Cornwall has to offer 
as remote working has become more widely accepted, even encouraged.” 

Cornwall to benefit from remote working

Ralph Singleton 
Head of Funds, The FSE Group
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“After a strange period I think people have had enough of looking at exponential Covid 
graphs and reverted to putting the blinkers on and focusing on getting the deals in 
front of us done. Let’s be honest there isn’t much else to do right now! The WIP list and 
current pipeline are as good as they have been at any point in the last five years, which 
on one hand is surprising but on the other hand, driven by potential CGT changes this 
year, delayed processes from 2020 and just a desire by all to get on with things after a 
frustrating year. There is still plenty of funding available and we are still seeking good 
opportunities to back management teams in achieving their growth plans.” 

Current pipeline as good as it has been at any 
point in the last five years

David Rolfe 
Investment Partner, NVM

“Despite obvious challenges, we saw deal opportunities hold up surprisingly well in the 
South West in the past year. We expect innovative, IP rich companies to continue to 
prove attractive. We anticipate deal volumes to grow through 2021, encouraged by the 
amount of capital needing deployment and supporting pricing too. We will be looking out 
for the impact of government supported measures being withdrawn, and the South West 
benefitting as individual people and companies re-consider their working arrangements.” 

Innovative, IP rich companies to continue to 
prove attractive

Luke Matthews 
Investment Director,  
Maven Capital Partners UK LLP

“2020 has been eventful for us - seven investments, two acquisitions, four exits, a new 
£80m fund, and team expansion. As potential CGT changes loom, Brexit uncertainty 
becomes certainty (hopefully positively), and a global vaccination programme 
delivers an economic bounce, we remain optimistic about the opportunity to continue 
supporting growing SMEs in 2021.” 

Optimistic about the opportunity to continue 
supporting growing SMEs

David Wrench 
Investment Director, YFM
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Firm Acq/sales Dev.capital Flotation Investor 
buyouts

MBO/MBI Mergers Right/ 
other issues

Share buy  
back

Other Total

Ashfords 109 62 - 3 24 - 2 3 1 204

Boyce Hatton 59 5 - - 3 - 1 - - 68

BPE 33 6 - - 7 - - - - 46

Burges Salmon 102 17 - 11 9 1 2 3 - 145

Clarke Willmott 44 4 - 2 8 - 1 - - 59

CMS 45 10 - 5 2 1 2 5 - 70

DLA Piper 60 2 - 4 3 - - - - 69

Foot Anstey 104 33 - 5 30 3 5 7 4 191

Harrison Clark 
Rickerbys 81 8 - 3 3 1 - - 1 97

Irwin Mitchell 34 4 1 1 3 - - - - 43

Michelmores 111 11 - 4 20 1 3 4 1 155

Osborne Clark 79 14 3 10 20 1 3 3 - 133

OTB Eveling 53 3 - 1 14 - 1 2 2 76

Roxburgh Milkins 32 8 2 1 6 1 - - - 50

Royds Withy King 25 4 - - - - - - - 29

Stephens Scown 34 3 - - 8 - - - 3 48

TLT 82 29 - 11 9 2 3 1 3 140

Tozers 17 1 - 1 4 - - - - 23

Veale Wasbrough 
Vizards

10 6 - - 1 - - - - 17

White Jackman 1 - - 1 1 - - - - 3

Womble Bond 
Dickenson

25 5 - 5 4 - - - 1 40

Deal volumes - by deal type for last ten years - lawyers

Deal volumes - lawyers

Firm 2020 2019 10 years

Ashfords 8 8 204

Boyce Hatton 13 - 68

BPE 13 13 46

Burges Salmon 8 17 145

Clarke Willmott 6 5 59

CMS 6 9 70

DLA Piper 3 10 69

Foot Anstey 10 18 191

Harrison Clark Rickerbys* 30(35) 31 97

Irwin Mitchell 5 6 43

Michelmores 10 9 155

Osborne Clark 4 7 133

OTB Eveling 2 5 76

Roxburgh Milkins 8 7 50

Royds Withy King 11 7 29

Stephens Scown 4 3 48

TLT 12 23 140

Tozers 3 2 23

Veale Wasbrough Vizards 2 - 17

White Jackman 2 1 3

Womble Bond Dickenson 3 2 40

The table opposite shows deal activity for legal advisers who 
have a presence in the region and where the deal involved a 
local target/acquirer. 

As in 2019 Harrison Clark Rickerbys topped the list (even with 
their IVC deals excluded) with several other solicitors also 
advising on more than ten transactions in the year. Overall the 
leading solicitors in the region only saw a small fall in activity 
from 163 this year compared to 183 last year.

View from the

lawyers

*Deal volumes in brackets includes IVC.



“After the inevitable pause in early 2020, we’ve seen a steady increase in M&A activity 
across all our offices, and particularly in the South West. This market presents plenty 
of opportunities and we maintain a level of optimism for a swift economic recovery.”

Plenty of opportunities and optimistic for a swift 
economic recovery

Kirill Bingham 
Partner, Clarke Willmott LLP
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Chris Boyce 
Partner, Boyce Hatton 

“A year like no other! However, a busy year with no shortage of transactions 
although delays and completion extensions were a common theme. We have 
undertaken several deals for overseas investors investing in a range of activities 
from English League Football Clubs to Software Developers.” 

A year like no other!

“The economy and deal levels were in a strong place in February, and the availability of 
money to deploy for transactions (both in the resilient private businesses and through 
private capital) remains at high levels now. It is this position, plus changing desires of 
business owners, economic pressures and, more recently, the impending budget, that 
are and have been (amongst other factors) encouraging increasing deal flow. Interest 
from overseas buyers and investors in UK assets has remained strong. 2021 will be a 
positive year for transactions and we should see a return to the pre-Covid levels.” 

Changing desires of business owners, economic 
pressures and the budget encouraging deal flow

Richard Wilkey 
Corporate Partner,  
Harrison Clark Rickerbys

“M&A during 2020 has been hugely varied across sectors. We expect clean energy, 
technology and financial services to remain resilient through 2021, as well as 
international buyer interest for UK companies with a strong underlying business. This, 
coupled with a buoyant PE market, means we are optimistic going into 2021."

Clean energy, technology and financial services to 
remain resilient

Camilla Usher Clark 
Corporate Partner, Burges Salmon

“We expect to see increased investment and M&A activity in 2021 as private equity 
funds and cash-rich companies seek to gain ground by buying businesses where 
opportunity presents itself.” 

PE and cash-rich companies seek opportunities in 
acquisitions

Andrew Betteridge 
Head of Corporate & Commercial 
Services, Ashfords
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“We’re seeing positive market conditions for investment and acquisitions (including 
increased corporate investment and phased acquisitions), both domestically and 
internationally, with a number of factors fuelling consolidation activity as economic 
conditions are now evolving at a pace not seen for a long time. 

“It was a striking feature of the last year how many people from the business and 
adviser community went out of their way to stay in touch - we’re looking forward to 
much more of that this year.” 

Striking feature how many people from the business 
community went out of their way to stay in touch

Andrew Webber 
Partner Head of Corporate, TLT

“We anticipate the current high levels of M&A and investment to continue into 
2021. We are seeing good multiples for businesses (across a range of sectors) in 
our region driven by real competition between international, trade and PE backed 
acquirers. There is particular appetite for businesses with strong online sales, great 
IP and those that have now demonstrated Covid resilience.” 

Appetite for businesses with strong online sales, 
great IP and those that are Covid resilient

Duncan Sykes 
Partner, Foot Anstey

Richard Wilkey 
Corporate Partner,  
Harrison Clark Rickerbys

“2020 was clearly exceptional, with a severe dip between May and July, but we 
have been surprised at deal activity since then. Our private equity clients are very 
active, with money that they want to put to use on new investments or bolt-ons to 
existing portfolio companies.”

Private equity clients are very active

Tom Fitzpatrick 
Partner, Womble Bond Dickinson

“2020 was a year of extremes. From completing the £114m sale of Somerset’s 
Haynes Publishing to a French buyer, to supporting clients with emergency funding 
and helping clients seize opportunities that the turmoil created, both private capital 
and listed fundraisings, such as the rescue deal for Relyon. Our capital markets 
(AIM), energy sector and emerging markets work has been really busy, and our 
private wealth work - perhaps with more people stuck at home being able to sort 
their business and personal affairs properly!”

Capital markets (AIM), energy sector and emerging 
markets work has been really busy

Richard Cobb 
Senior Partner, Michelmores



The future of 
capital gains tax

Reviewing capital gains tax

An indication of the possible changes coming may be 
from the Office of Tax Simplification’s (OTS) review of 
capital gains tax (CGT) which was published in November 
2020. The OTS’ consultation revealed a range of areas 
in which CGTs is seen as “counter-intuitive, creating odd 
incentives, or creating opportunities for tax avoidance”. 
The report also identified issues arising from the disparity 
in rates (between income and capital taxes) which could 
be addressed at the boundary between income and 
gains. One of the key areas where the OTS considers the 
boundary is under pressure is the accumulation of retained 
earnings in smaller owner-managed companies.

Two suggestions are made by the OTS which would have 
an impact on the tax position for shareholders involved in 
corporate sales. 

•  Tax some or all of the retained earnings remaining in the 
business on a sale at dividend rates (in effect shifting the 
boundary between CGT and IT). This could make the 
treatment of cash taken out of the business during and at 
the end of its life more neutral

•  Re-target BADR as a form of retirement relief, modifying 
the conditions so it is only available for more substantial 
shareholdings (e.g. minimum shareholding of 25%), a longer 
holding period (10 years as opposed to the current 2 years) 
and an age limit possibly linked to pension entitlements

The Budget in March 2020 saw a significant 
curtailing of Entrepreneurs’ Relief, dropping the 
lifetime allowance from £10m to £1m. The name also 
changed to Business Asset Disposal Relief (BADR) 
which was, perhaps, an attempt to move the relief 
away from the perception that it was only available 
for entrepreneurs.  Looking to the present day, much 
has changed globally and with government debts on 
the rise, there is a common consensus that tax rates 
will need to be increased to fund the debt. Although 
no changes were announced in the recent Budget 
(2021), there remains the unknown of when will the 
tax rises come and in what form they will take?

Is the writing on the wall?
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It appears that the direction of travel is for higher tax 
rates (possibly being aligned with income tax rates) 
and/or a restriction on access to lower CGT rates for 
shareholders on disposal of shares in their trading 
companies.

BADR v CGT v IT 

BADR provides a 10% CGT rate on qualifying disposals. 
The main rate of CGT is 20% whereas the highest income 
tax rate on dividends is 38.1%. Therefore, even where 
a gain does not qualify for BADR, there is a significant 
disparity between the tax liability arising under the main 
rate of CGT and income tax - c.18.1%. 

With no changes to CGT rates or BADR announced in 
Budget 2021, shareholders and business owners have 
the next few months to assess their options. However, 
with CGT rates likely to rise in the future, now is a good 
time to consider planning opportunities and life choices 
e.g. a sale of shareholding. 

Qualifying for BADR

The 10% tax rate provided by BADR is available on the 
disposal of trading companies only. Broadly speaking, 
a shareholder will be eligible as long as they hold 5% of 
the ordinary share capital of the company being disposed 
and are an employee or office holder of the company. 
This criteria must be met in the two years leading up 
to the date of disposal. There has been a tightening of 
the rules in more recent times, making the qualifying 
conditions more complex. Therefore, it is important to 
assess the existing ownership and capital structure to 
ensure BADR is available.   

Wait and see or act now?

Although there is a sense of inevitability that CGT 
rates will increase, the timing and scale of changes are 
unknown at this point. For instance, if a shareholder has 
plans to exit in the medium term then they may wish to 
consider and explore accelerating a sale event in order 
to maximise their post-tax returns. This could take the 
form of a third-party sale or it may be in the form of a 
management led acquisition. Despite there being time 
available, any process will take several months so now is 
the time to assess the options and identify any planning 
opportunities.     

Adam Kefford 
Partner, PKF Francis Clark



acquisitions 
& disposals
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PKF Francis 
Clark deals 
review

This section features a selection of 
transactions that the PKF Francis Clark 
Corporate Finance team undertook 
during 2020. In total the team was 
involved in 69 transactions and rank in 
the Top 20 of the most active legal and 
financial advisers in the UK’s mergers and 
acquisitions (M&A) sector in 2020.

The deals that have been chosen reflect 
the range of transaction activity that 
our clients have been involved with during 
the year.

Deal size

In many transactions the deal size is confidential but 
the transactions selected range in value from £1m to 
many millions of pounds.

Type

The transactions are grouped together by principal 
type; acquisitions and disposals, management  
buy-outs, due diligence, fundraising and energy  
and renewables.

Location 

The team has undertaken transactions across the 
UK, while the majority are based in the South West, 
transactions outside the team’s region have also 
been included, most notably with our energy and 
renewables expertise.

Sector 

The team has expertise supporting clients across a 
wide range of sectors.

Andrew Killick 
Corporate Finance Partner,  
PKF Francis Clark



The acquisition of the two hotels in Devon forms part of St 
Austell’s ongoing strategy to expand and develop their pubs, inns 
and hotels business. Dartmouth’s Royal Castle Hotel and The 
Royal Seven Stars, in Totnes, join an 182-strong estate based in 
South West England.

“Both award-winning hotels enjoy landmark locations and 
waterfront views over the River Dart. Combined, the new 
properties will provide us with an additional 45 guest bedrooms, 
two award-winning restaurants and two contemporary bars - as 
well as private dining and event space.” 

Steve Worrall 
Managing Director of St Austell Brewery’s pubs,  
inn and hotels business

Castle Hotel & 
The Seven Stars 

Hotel
Advised on the sale of both hotels 

to St Austell Brewery
Legal adviser: OTB Eveling

Sector: Hospitality and Leisure
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Bolina, the European leader in marine safety, security and 
environment booms, was acquired by Ecocoast. The acquisition 
brings together the best of two worlds. Both Ecocoast and 
Bolina are leaders in their respective core markets. Ecocoast 
with coastal and marine protection, demarcation and navigation; 
Bolina with safety and security booms.

The inclusion of Bolina’s brand allows Ecocoast to offer safety 
and security solutions globally for inland waterways, dams and 
critical infrastructure. Similarly, the acquisition will give Bolina, 
with its headquarters remaining in the United Kingdom, a platform 
to grow on a global scale.

“The current team at Bolina has done an amazing job, building 
Bolina to the brand it is today. We believe our values and our 
vision for the future are highly aligned.”

Lachlan Jackson 
CEO at Ecocoast

Bolina
Advised on the sale of Bolina to 

Ecocoast Holdings
Legal adviser: Stephens Scown

Sector: Marine

Axminster Carpets was bought out of administration by ACL 
Carpets - a consortium of investors including the Dutfield family 
that previously owned the firm. 

The group has then renamed itself Axminster Carpets. The 
business, which is the holder of a Royal Warrant and was founded 
in 1755, has previously supplied Buckingham Palace. The 
company’s underlay division Axfelt was sold to Ulster Carpets after 
it entered administration while the Axminster Carpet Shop was 
bought by Wilton Flooring.

“Axminster Carpets is a well known British brand, and being 
able to support the business and help secure its future has been 
very worthwhile. This deal will provide a stable financial platform, 
ensuring its long-term viability.” 

Nick Woodmansey 
Corporate Finance Director at PKF Francis Clark

ACL Carpets Ltd 
Advised on the purchase of 
trading assets of Axminster 

Carpets by ACL
Legal adviser: Stephens Scown

Sector: Manufacturing
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US-based Just Media Inc acquired internationally-stationed 
Enigma Marketing to create a new, independent, global and full-
service agency: Just Global, with offices across Europe, North 
America and Asia Pacific, servicing more than 80 brands (often 
technology-driven, B2B-focused and operating multinationally).

The newly formed agency leverages JUST’s performance-
driven creative and advance media and data practices, as well 
as Enigma’s global operations and deep creative and digital 
expertise. Combined, it brings 50 years of B2B and technology 
marketing expertise to the table, across both agencies’ full-
spectrum ABM capabilities in personalised content.

“We purpose-built Just Global to power the brands impacting the 
global digital transformation taking place.” 

Brandon Friesen 
CEO at Just Global

Enigma Marketing 
Services Ltd
Advised on the sale to  

Just Media Inc
Legal adviser: Ellisons

Sector: Services - Marketing

First Care Ambulance is a leading non-emergency patient 
transport provider based in the South West of England. 
Established for over 20 years, the business offers patient transport 
solutions and event medical support across the UK. 

“The health sector is an interesting area of growth. First Care is 
a robust business with plenty of opportunity to capitalise on the 
increasing investment into the sector.”

Matt Willmott 
Corporate Finance Director at PKF Francis Clark

First Care 
Ambulance

Advised on the sale to fellow 
shareholders

Legal adviser: Foot Anstey
Sector: Healthcare

The acquisition of IFS brings the Lewis Group to a total staff of 
43 and assets under management over £600 million. With ever-
increasing regulatory costs it made sense for IFS to combine 
resources and infrastructure within a larger financial services 
company to provide improved services to their client base. 

Renamed as Ingenuity Financial Services it will operate under its 
own brand.

 “I am very proud to announce the acquisition of IFS which provides an 
opportunity to strengthen our existing group. This acquisition fits perfectly 
with our strategy to build a group of high quality professional advisers 
increasing our innovation capabilities.” 

Tim Lewis 
Managing Director, Lewis Group

Lewis Investment
Advised on Lewis Investment’s 
acquisition of Inspire Financial 

Services
Legal adviser: Browne Jacobson

Sector: Services - Financial
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Microserve, a Bristol-based digital marketing agency specialising 
in end-to-end digital experiences, has been acquired by Investis 
Digital, a leading global digital communications company. 
Microserve develops digital experiences, including website audits, 
design, user experience, strategy, and overall site support and 
maintenance. Their strong client base, ranging from financial 
service giants to charities and local government will add to 
Investis Digital’s roster of blue-chip clients, including ASOS, Anglo 
American, Rolls-Royce, Ocado, Heineken and Vodafone.

The corporate finance team at PKF Francis Clark advised 
Microserve’s shareholders on the sale of the business to Investis 
Digital, owned by private equity group ECI Partners.

“Microserve is a great example of the high calibre of business 
based in Bristol, particularly in the technology sector. With our 
Bristol office, we were well placed to advise the shareholders on 
the transaction and provide them with specialist taxation advice as 
part of our role.

“Despite the continued uncertainty, we are seeing active acquirers 
looking for strategic purchases of high quality businesses, 
particularly in sectors that have performed well during Covid.”

Nick Tippett 
Corporate Finance Director at PKF Francis Clark

Microserve IT 
Services

Advised on the sale of 
Microserve IT Services Ltd  

to Investis Digital Ltd
Legal adviser: Temple Bright

Sector: IT

Lowley Engineering Ltd was established by the Cameron family 
in 1991. The company has grown and now has an extensive 
capability, utilising many lean manufacturing principles to gain 
maximum efficiency.

CRE8 Network Investments is a group company mainly pioneering 
the British Engineering and Manufacturing sectors. The acquisition 
of Lowley is part of its strategy to expand and invest in group 
operations in the engineering and manufacturing sectors.

“It was fantastic to assist Lowley Engineering with the exit of their 
family business at a really exciting time for the high-end specialist 
engineering sector. They have a bright future under new owners 
CRE8 Networks with the opportunities in this sector."

James Barrett 
Partner, PKF Francis Clark

Lowley 
Engineering Ltd

Advised on the sale to CRE8 
Network Investment Limited

Legal adviser: White Jackman
Sector: Engineering

Auto-Sleepers, the UK’s largest caravan and motorhome dealer 
network, expanded their network with the acquisition of Martins of 
Exeter.

Nick Saunders bought the site in 1999 from the Martin family and 
subsequently expanded it to become four acres of caravan sales 
space. Auto-Sleepers will now run the site as Marquis Exeter.

The PKF Francis Clark team, led by Paul Crocker and Dave 
Armstrong, advised Nick on the sale process.

“Martins is Devon’s oldest caravan supplier and we are delighted 
that the legacy continues under the Marquis banner.”

Dave Armstrong 
Corporate Finance Director at PKF Francis Clark

Martins of Exeter
Advised on sale of Martins  

of Exeter to Auto-Sleepers Limited
Legal adviser: Stephens Scown

Sector: Automobile
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Advised the shareholders of Vision MH Limited (VMH) and New 
Directions Flexible Social Care Solutions Limited (ND) on the 
successful sale of both businesses to Civitas Social Housing PLC 
and TLC Care Homes Limited. 

VMH is a 32 bed hospital based in Hertfordshire which has been 
rated outstanding by the CQC. ND is a step-down supported living 
business with seven properties and 48 registered beds. Together 
the companies provide a vertically integrated care pathway for 
mental health patients in Hertfordshire and the surrounding area.

“This was a transformative deal for the shareholders. The 
businesses are well placed to prosper with Civitas and TLC’s 
support and we wish them well in the future.”

Matt Willmott 
Corporate Finance Director at PKF Francis Clark

New Directions Flexible 
Social Care Limited & 

Vision MH Ltd
Advised on the sale to Civitas Social 

Housing PLC and TLC Care Homes Ltd
Legal adviser: Charles Russell Speechlys

Sector: Healthcare

Listed law firm Knights, head-quartered in Newcastle, acquired 
independent commercial law firm OTB Eveling LLP. 

Knights currently also operates from offices located in 
Birmingham, Cheltenham, Chester, Crawley, Leeds, Leicester, 
Maidstone, Manchester, Nottingham, Oxford, Stoke-on-Trent, 
Wilmslow and York.

“We are excited to join Knights and delighted to be its first point 
of entry into the South West legal market. The deal enables us to 
accelerate our growth plans as part of an innovative and ambitious 
team who share our commitment to outstanding client service.”

James Eveling 
Partner at OTB Eveling

OTB Eveling
Advised on sale to Knights 

PLC
Sector: Services - Legal

Mission Group plc 
Advised on the acquisition of 

InnovationBubble Ltd
Legal adviser: Browne Jacobson

Sector: Media

AIM listed The Mission Group plc (Mission) acquired 
Innovationbubble, an international psychological insights and 
behavioural solutions consultancy.

Mission is a leading marketing communications and public 
relations group employing over 1,000 people across Europe, Asia 
and the US. 

Established in 2010, Innovationbubble specialises in helping 
clients better understand consumer behaviours and the decision-
making process in order to shape multi-channel marketing and 
brand differentiation strategies. 

“In an enormously challenging environment, Mission has thus far 
performed remarkably well as a business and the complementary 
acquisition of Innovationbubble is further testament of the Group’s ability 
to identify opportunity and act decisively.”

David Morgan 
Chairman of Mission
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WiFiSPARK
Advised on the sale of WiFiSPARK 

to Kinetic Solutions Ltd
Legal adviser: Foot Anstey

Sector: IT

WiFi SPARK is the leading specialist in providing commercial WiFi 
solutions across a range of sectors, including healthcare, transport 
and retail from shopping centres to stadiums, rail networks, 
hospitals and large venues.

The corporate finance team at PKF Francis Clark advised WiFi 
SPARK’s shareholders, headed by managing director Matt 
O’Donovan, on the sale of the business to Kinetic Solutions 
Limited, a UK subsidiary of the Volaris Group.

Canadian-headquartered Volaris Group is an active acquirer of 
technology companies in a diverse range of vertical markets and is 
globally ranked as a Top 50 lower middle market software investor.

“We have worked with WiFi Spark for many years, and are 
delighted to have assisted them on the sale of the business. This 
is a fantastic example of a post Covid lockdown deal where we 
are seeing active acquirers looking for strategic purchases of high 
quality businesses.

“This transaction demonstrates that companies with strong 
fundamentals, and in sectors that have not just survived but 
thrived, are still undertaking transactions and provide opportunities 
for shareholders to realise value.”

Andrew Killick 
Partner at PKF Francis Clark

The Soap 
Kitchen Limited
Advised on the tax and SPA on 

the sale to Supplies For Candles
Legal adviser: Lupton Fawcett 

Funder: Thincats
Sector: Manufacturer - Soap

Supplies For Candles, a Mexborough-based distributor of candle 
and soap making ingredients, acquired The Soap Kitchen, 
a Devon-based supplier of personal care and soap making 
ingredients.

The transaction was supported by alternative lender, ThinCats, 
who provided a seven-figure funding package.

The acquisition of The Soap Kitchen, a £3.5m revenue supplier of 
cosmetic soap ingredients, is expected to bolster the company’s 
combined revenue to £10m in the next 12 months.

“The Soap Kitchen was an attractive purchase, not only because 
of its financial success, but because of its loyal customer base 
and strong reputation as one of the leading hand-made soap 
manufacturers and ingredients stockists in the UK.”

Nicky Story 
Owner of Supplies For Candles
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Looking to  
employees  
to continue  
the legacy

Employee ownership and employee 
ownership trusts  

Employee ownership is a form of company ownership 
where a company is owned by its employees. Commonly 
this is via an employee ownership trust (EOT), a relatively 
new arrangement introduced in 2014. An EOT is simply a 
trust set up for the benefit of all employees of a company. 
It is important to note that all of the employees have to 
benefit broadly equally from the trust.  

Do I give away my company to the 
employees?  

No, the creation of an EOT allows the current owner to sell 
their company to the EOT for a fair market value. It can be 
an attractive proposition as tax breaks were introduced in 
the 2014 legislation that make the sale of a company to an 
EOT free from capital gains tax. However, the motivation 
to undertake an EOT should not be driven purely by tax 
incentives.

How does the EOT pay for my company? 

Typically, the EOT would pay for the company in a similar 
way to a self-funded management buyout. However, there 
needs to be a degree of patience on the vendor’s side in 
receiving any cash consideration. While any surplus cash in 
the company is paid out to the vendor, the balance of the 
purchase price is typically paid for over time on deferred 
terms as the company generates future profits rather than 
by increased debt borrowing.  

All business owners need a succession plan. For many 
the obvious route would seem to be that of a trade sale, 
however depending on the culture of the business, the 
presence in the local region and the owner’s thoughts 
about their legacy, looking to their employees to take 
on the ownership can be a valid consideration.

How much would the employees pay?

The price payable is a fair market value for the company.  
This will reflect the intrinsic value of the company as 
it stands. It is possible a trade buyer or private equity 
investor looking to consolidate or make substantial 
additional equity investments into the business may 
be willing to pay more because of the synergies they 
might be able to achieve leveraging other businesses or 
investments that they hold.  

However, for many sellers the purchase price is not the 
only consideration; achieving a good price but with the 
knowledge that the sale will not lead to substantial job 
losses and a hollowing out of the business that they 
have spent half a lifetime building is more important than 
squeezing out every last penny.  

The tax is good, but is it commercial? 

Many successful businesses do not have controlling 
shareholder-managers. These include many later 
generation ‘family’ owned businesses and listed 
companies.  

While the employees own shares collectively, no one 
employee holds shares. However, it does not mean 
decision-making by committee. The company still 
has a board of directors and those directors make the 
operational decisions for an employee owned company in 
the same way as for any other company.   

The non-money motivations for good performance can 
also be emphasised by an employee owned business 
with a common vision and sense of purpose created by 
the employees in the business collectively. For example, 
the top 50 employee owned businesses in the UK saw 
mean productivity increases of 6.9% in 2020. That is 
not to say it is easy, it takes work and the culture of the 
organisation plays a large part.   

So should I consider it? 

It is well suited to successful mature businesses or ones 
where continuity and legacy are important considerations.  
The social and philosophical benefits to the business, its 
employees and its external reputation can be a key driver 
for a business owner, rather than just the tax benefits.

This mechanism for the sale of a business may be 
particularly relevant and beneficial in light of the Covid 
pandemic. EOTs may provide an alternative to where 
a business has been unable to attract a viable buyer. 
If you are considering your succession plans, then we 
believe employee ownership is well worthwhile reviewing 
alongside trade sales and management buy outs.

Martin Brown 
Tax Director, PKF Francis Clark



Management 
buyouts

Crown Sports Lockers completed a successful management 
buyout of assets and goodwill from founder Richard Downing, 
who had run the company since launch in 1993.

Under directors Spencer Grimwood and Sam Palmer - Crown’s 
former project managers - it’s very much business as usual 
for the Made in Britain, FSC-certified manufacturer. Recently 
the business has launched a hygienic range of waterproof, 
pathogen-resistant products. Lockers, cupboards and tops 
fabricated in recycled PVC board chime with operators’ green 
strategies, while Biomaster technology provides a resilient, 
longlasting coating that is proven to kill bacterial pathogens such 
as E-coli and MRSA.

“Crown’s experience and expertise in locker and storage provide 
the perfect platform for growth following the MBO. New markets 
are already opening up for our products, as we continue to fully 
serve our core customer base in sport, leisure, hotels, spas and 
hospitality.”

Spencer Grimwood 
Crown Sports Lockers

Crown Sports 
Lockers

Advised the main  
shareholder on the MBO  
by the management team

Sector: Manufacturing
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Ferndown-based Electronic Technicians Ltd (ETL), which was 
established in 1984, has been sold by founders Ken Crook and Pip 
Arnold to their sons in a management buyout. They are now at the 
helm of the multimillion-pound turnover company which boasts 
national and international customers.

ETL, with a staff of 50, works across the aerospace, automotive, 
defence, energy, marine and medical sectors. It manufactures 
flight recorders, navigational equipment, vehicle climate control 
systems, contamination monitoring equipment, rescue service 
equipment, sonar devices and DNA analysis products.

“We facilitated the changes as a smooth process over a period 
of time, rather than loading too much financial burden on the 
company and its directors through a straightforward buyout.

“We have also advised on future business strategy, tax efficiency 
on the constant investment in new equipment, income protection 
and protection for directors and their families.”

James Robinson 
Partner at PKF Francis Clark

Hercules Hydraulics was established in 2004 by a small team of 
people with expertise of hydraulics system design and technical 
sales abilities. The company is recognised as one of the most 
knowledgeable hydraulic suppliers in the UK, with a particular 
expertise in marine hydraulics and hydraulics for industrial plant.

The development of the Company with hydraulic, pneumatic, 
electrical, electronic and construction engineers has led to 
Hercules Hydraulics being involved in hydraulic installations for 
many different kinds of applications throughout the world.

Hercules Group 
South West Ltd

Advised on the MBO of Hercules 
Hydraulics Ltd and Hercules 

Atlantic Products Ltd
Legal adviser: Boyce Hatton

Sector: Manufacturing

Electronic 
Technicians Ltd

Advised the family on an  
inter-generational MBO

Legal adviser: Frettens
Sector: Manufacturing

With more than 200 employees, Serocor, headquartered in 
Portsmouth, has developed a first-in-class reputation in resourcing 
high tech, high quality job roles across an international blue-chip 
client base covering technology, automobile and defence sectors.

PKF Francis Clark advised the management team, comprising 
Dave Wilson, Leon Howgill and Shaun Pope. Paul Stout, Matthew 
Wilmott, Holly Bedford and Lisa Whitbread at PKF Francis Clark 
provided advice on the transaction, with financing provided by 
specialist asset based lender Breal-Zeta CF.

“Paul and Matt provided superb advice in a down to earth manner 
and their hard work in presenting the business to the appropriate 
lenders allowed us to access the right funding at Breal-Zeta 
to realise our ambitions. We cannot recommend them highly 
enough.”

Dave Wilson 
Serocor’s Chief Operating Officer

Serocor
Advised the management team on 

the MBO of Serocor Group
Legal adviser: Moore Barlow

Funder: Breale Zeta
Sector: Recruitment
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EnSilica has world-class expertise in supplying custom 
analogue, digital and mixed signal integrated circuits to 
international OEM customers in the automotive, industrial, 
healthcare and consumer markets. 

A key part of due diligence was providing comfort on 
the underlying profitability before considering capitalised 
development costs, and to what extent the investments made 
may benefit the deliverability of future revenues and how this 
converts to cash.

EnSilica
Advised EnSilica on a £2.5m debt 
raise funded by Growth Lending 
to support the development of 

new projects
Sector: Technology

Transaction 
support and  

due diligence

2020 was the year PKF Francis Clark formally drove 
due diligence and other transaction support services, 
by establishing a dedicated Transaction Services team.  
While the global pandemic impacted M&A deal activity 
in the first part of the year with April being the lowest in 
35 years, we have experienced from July 2020 onwards 
an extremely busy period. Our Transaction Services 
team advised on 11 deals with another 10 engagements 
on-going due for completion in the first half of 2021. 

What is so encouraging to see is the mix of transactions, 
from debt funding, to both primary private equity 
investment and portfolio bolt-ons, together with 
buy and build corporate strategies. Further, this has 
been from both a buy and sell side perspective, with 
increasing levels of sell side work appearing in 2021. 
As we look forward a key focus for due diligence is 
going to be the use of data analytics in order to provide 
further insight on transactions, with more granular data, 
helping identify more opportunities for growth.

“If you don’t have up-to-date, granular insights into how your 
business is performing, not only are you limiting your ability 
to secure investment, you may be limiting your opportunities 
for growth. This has become even more important in a remote 
working environment where the usual physical KPIs that are 
used are not as accessible. 

“At PKF Francis Clark we are rolling out the use of data analytics 
within transactions to add further insight, in particular on due 
diligence projects, in order to better understand the financial, 
commercial and operational drivers of a business.”

Sam Phillips 
Transaction Services Director, PKF Francis Clark
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“We require partners that are able 
to think differently, understand 

complex businesses and make 
positive suggestions regarding how 
we can work with those companies. 

Sam and the team at PKF Francis 
Clark have shown commerciality, 

insight and flexibility.”

Lauren Couch, 
Managing Director at Growth Lending
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FireCare Security & Electrical is one of the leading fire and security 
companies in the South. Based in Eastleigh and operating across 
Hampshire and the South, the business has grown year on year, 
initially offering local businesses the support needed to be safe 
and compliant when it came to fire safety. Over time, the company 
has grown to provide security, electrical, and health and safety 
services branching out to regional companies too. 

They acquired IFS, who specialise in providing residential fire safety 
services to commercial facilities management clients and have 
been keeping properties and their residents safe for over 20 years.

The PKF Francis Clark team provided due diligence services for 
debt funding to support the acquisition of IFS, together with other 
proposed acquisitions in the pipeline over the coming months.

FireCare Security 
& Electrical Ltd

Provided due diligence services 
for debt funding to support the 

acquisition of IFS
Funder: Growth Lending
Sector: Fire & Security

GRP Global Risk Partners are a group focused on insurance 
acquisition and development. Their acquisition strategy focusses 
on businesses with a strong track record in speciality niches, 
including park homes and caravans, property owners, non-
standard household and healthcare professionals. By becoming 
part of GRP, management teams are freed up to concentrate on 
looking after their clients and growing their books. The benefit 
of coming under the GRP umbrella also includes enhanced 
distribution channels and the infrastructure of support services 
from a large and advanced organisation.

The team has undertaken several due diligence projects on a 
number of insurance broker acquisitions over 2020.  

 “I work closely alongside GRP’s highly experienced in-house M&A 
team, keeping in regular communication providing updates of any 
key issues. The scope and reporting are tailored to GRP’s specific 
needs, and to ensure maximise efficiency I am involved at key 
management meetings with GRP and the target broker, and the 
dynamic works very well.” 

Chris Bishop 
Corporate Finance Senior Associate at PKF Francis Clark

Global Risk 
Partners Ltd

Undertaking due diligence on a 
series of acquisitions for the group

Legal adviser: In-house legal team
Sector: Insurance

Online beauty retailer Gorgeous Shop Ltd (GSL) acquired 
competitor LDLP Ltd, better known as Beauty Flash. Gorgeous 
Shop and Reading-based Beauty Flash will now form the Gorgeous 
Retail Group (GRG).

Gorgeous Shop is a third party distributor of premium haircare and 
beauty brands. The company contracts with major brand owners for 
supply and typically enters into selective distribution agreements which 
provide for continuity of supply and maintenance of retail pricing.

Funding provided by private equity firm Connection Capital will 
allow the newly formed GRG to increase its market share in terms of 
supplier contracts and customer base, as well as giving flexibility to 
consider future acquisitions.

“PKF Francis Clark were key to supporting our acquisition of Beauty Flash, 
providing due diligence services on GSL, Beauty Flash and GRG for the 
purposes of obtaining funding from Connection Capital. The approach 
taken to carry out due diligence, and the flexibility to report under pressure, 
helped us meet the required deadlines on an important transaction for us.”

Ruth Salsbury 
Finance Director, GSL

Gorgeous Shop Ltd
Provided lead due diligence 
services on the acquisition, 

supporting Connection Capital in 
the investment

Legal adviser: In-house legal team
Funder: Connection Capital

Sector: Retail - online
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Greenview Gas Ltd
Financial due diligence on behalf 

of Growth Lending providing 
£4.5m loan to Greenview Gas Ltd

Funder: Growth Lending
Sector: Energy

Greenview Gas Limited, a renewable energy, gas and electrical 
installer and servicing company, has made a number of 
acquisitions in order to form the existing group. The recent key 
acquisitions include: BI Electrical Services (NI) Services Limited, 
Central Heating Services Limited and Bel-Air Services acquired 
between 2017 and 2019.

Greenview drew down £4.5m of debt from alternative lender 
Growth Lending, which has enabled it to trade positively off the 
back of the acquisitions. Due diligence was required to support 
the debt funding which allowed Greenview to fully refinance the 
existing debt and leave it with some additional working capital.  

The PKF Francis Clark team provided advice to Boost & Co on the 
provision of a £2m growth loan to the spend analytics and buying 
automation business, Simfoni Limited.

Operating from regional headquarters in Chicago, London and 
Dubai, Simfoni secured funding to drive the expansion of its solution 
across the USA. The business specialises in driving operational 
improvement and cost reduction for its customers, which include a 
variety of blue-chip consultancy firms, through three key offerings: 
analytics, tail-spend management and reporting.

 “With our new office in Bristol, this was a great opportunity to 
demonstrate our capabilities on the financial due diligence of 
Simfoni. We enjoyed working with Lauren and the Boost & Co  
team and look forward to supporting on further funding projects.”

Paul Crocker 
Corporate Finance Partner, PKF Francis Clark

Simfoni
Financial due diligence on behalf 
of Boost & Co providing £2m loan 

to Simfoni 
Funder: Boost & Co

Sector: IT

ZigZag provides a software based solution to help ecommerce 
retailers manage international returns. By linking together retailers 
with warehouses and couriers, ZigZag can distribute products to 
where the demand is, and resell product locally without the need 
to ship goods back around the world. Return rates are over 50% 
in markets such as Germany, and ZigZag is an early mover with 
market leading software.

The fundraise provides working capital to facilitate the growth 
and scale the intelligent software system to develop a number of 
relationships with blue chip customers.

“Many thanks to Sam and Tom and if one could ever say that due 
diligence is a ‘pleasure’ then it has been with you guys!”

Jamie Powell-Tuck 
Chief Commercial Officer, ZigZag Global

ZigZag
Advised ZigZag on a £2m debt 

raise funded by Growth Lending 
Funder: Growth Lending

Sector: Technology



Financial planning  
for an exit

Time spent planning for the person, not just 
the business

One refrain that arises time and again from retired business 
owners is that they wish they had spent as much time on 
planning for themselves as they did for their business. The 
disposal of a business, particularly one where you have 
invested so much of yourself and your family, will bring 
about large personal changes. Some of these new changes 
can be as demanding as running a business and so should 
be planned for accordingly.

Other than the usual tax planning considerations, from a 
personal financial planning perspective, business owners 
need to try and take a step back and consider the following:

1)   What might their lives be like without the certainty and 
purpose that a business brings?

2)    Have they considered how their control over personal 
income levels might change?

3)   How sustainable will their new income be and how long 
would it need to last?

4)    How do you think your lifestyle requirements might 
change once you’ve adapted to living beyond the 
business?

5)    Selling the business might have broader implications 
for your family. When do you think the right time is to 
address these?

6)    Is now the right time to start putting a personal financial 
forecast and analysis plan together?

The time preparing a business for sale and going 
through the sales process itself can be time 
consuming, exhilarating and hard work. A lot 
of questions are asked of all parties involved in 
preparation of the asset exchanging hands. So much 
focus is rightly placed on this transaction but what 
of the circumstances for those exiting? As Chartered 
Financial Planners we are often called in to help 
business owners who have sold their businesses 
decide what to do with, what can be, life changing 
amounts of money. However, it can make all the 
difference, when selling a business, to have invested 
time in understanding personal objectives to be in the 
most informed position.

Andy Hammond 
Head of Financial Planning, PKF Francis Clark

Cliff edge of retirement - what next?

Stepping away from a business can be daunting and 
takes time to adjust. One unexpected consequence that 
can happen is that life significantly shifts down a gear. 
After what can be a very intense period preparing a 
business for sale, undergoing thorough due diligence and 
robust negotiations, a business owner can suddenly be 
confronted with the looming question of ‘what next’? 

Realising significant value from a business brings fresh 
challenges other than potential inheritance tax issues.  
Other questions often raised by clients include:  

•  What happens to the business sale proceeds on early 
death following the sale?  

•  How will loved ones be provided for and how much will 
they need?  

•  How do I make sure the money goes to the right people 
at the right time?

By working with other fellow professionals, we can arrange 
certain legal structures to make sure that the proceeds on 
death go to the right people at the right time. Having this 
settled as part of your personal plan brings with it a great 
deal of certainty and comfort leaving you free to enjoy life.

Understanding ‘how much is enough’ can 
focus business sale negotiations

We will often encourage clients to hold off making any 
immediate investment decisions until such times that 
they have settled into their new lifestyle. Often a phased 
investment strategy can be more appropriate. The 
question of ‘how much is enough’ is often broached.  
Having certainty as to how much you need may afford 
you flexibility in business sale negotiations. Planning early 
should give you clarity on helping shape this number.

Whatever the right questions are for you, they 
should be raised prior to any business sale

A well thought personal financial forecast and analysis 
plan should do far more than just provide numbers on a 
spreadsheet. Like anything built to stand the test of time 
it is the foundations that are important. Asking the right, 
and sometimes difficult, questions is crucial to building a 
credible plan that has real meaning for you.

Don’t leave planning for the future at the bottom of the 
priority list. Make sure that you, as a business owner,  
have a clear understanding of your flight path so that  
when retirement does take place you glide into the next 
stage of your life with no unforeseen headwinds.
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Raising 
finance

Decorum provides vending solutions within the UK rail sector. The 
company is at the forefront of ‘unattended retailing’ by offering 
options such as Build a Basket and Meal Deals. Its machines utilise 
the latest in cashless technology and environmentally friendly 
refrigeration and lighting units, tailored to the specific requirements 
of the rail industry. 

In 2019 it successfully tendered for the exclusive vending contract 
for all Network Rail managed stations, thus gaining access to 
the highest-footfall sites in the UK. In addition, it is exploring the 
use of AI and promotional media screens to increase its offering 
and overall customer experience. These innovations and growth 
opportunities required significant investment to exploit, leading the 
founder to seek a funding partner.

“Paul and Chris at PKF Francis Clark worked tirelessly to help 
us make this happen, from assisting in defining our funding 
requirement to seeking out suitable funders, and ironing out a 
couple of complications as they arose which could have threatened 
a successful deal. They also spotted potential tax issues and 
introduced us to relevant experts at the firm to help us navigate 
these.” 

Declan Sewell 
Managing Director, Decorum Vending

Kensa
Advised on the equity  

investment by Legal & General
Legal adviser: Tozers

Sector: Energy - Manufacture

Decorum Vending
Advised on the £1.2m equity raise 
with Cordovan Capital Partners

Legal adviser: Frettens
Funder: Cordovan Capital Partners

Sector: Retail - self-service
Legal & General Capital (LGC) took a 36% stake in The Kensa 
Group, one of the UK’s largest players in the ground source 
heat pump technology sector, as it scales up its investments in 
addressing decarbonisation.

Heating and hot water for UK homes make up 25% of total energy 
use and 15% of greenhouse gas emissions. By 2025, the current 
consultation on new building regulations will likely outlaw fossil fuel 
heating systems for new build homes, presenting a significant and 
immediate opportunity for an alternate low carbon heating solution. 

The PKF Francis Clark team, led by Paul Crocker and including 
Rob Gear and Ed Marffy, were brought on board to advise Kensa’s 
shareholders and senior management team on the fundraising 
process and share sale.

“We are grateful for the expert guidance provided by PKF Francis 
Clark and Tozers, which contributed significantly to Kensa’s 
ability to secure a partnership with a FTSE 100 business. The 
growth capital will allow Kensa create significant employment 
opportunities in the South West and beyond.”

Simon Lomax 
CEO at Kensa



Energy & 
renewables

Over the past 12 months, PKF Francis Clark 
has successfully acted for developers and 
investors in onshore wind, solar, battery 
storage, anaerobic digestion, geothermal 
and hydroelectric power deals, helping 
to secure over £500m of investment for 
renewable energy projects across the UK.

From blue to green 

If you can take any positives from the pandemic, 
the renewed, mainstream focus on renewables was 
encouraging. Not just on an environmental front 
but also as a means to stimulate the economy and 
increase job opportunities in a post Covid world. 

By 2024, almost 33 percent of the world’s electricity is 
forecast to come from renewables, with solar accounting 
for almost 60 percent of expected growth, followed by 
onshore wind, hydropower, offshore wind and bioenergy*. 

With the new Biden administration rejoining the Paris 
Climate Accord, there is focussed international stimulus 
with the aim to invest $2 trillion in clean energy, and fully 
decarbonise the US power sector by 2035 in order to 
achieve a larger goal of net-zero carbon emissions by 2050. 

In the UK, the Prime Minister’s ten-point plan for a green 
industrial revolution is expected to include ambitious 
targets and major investment into industries, innovation 
and infrastructure that will accelerate the UK’s path to net 
zero by 2050. 

There will be key areas that will drive the green revolution. 
These include: 

•  Increased reliability and resilience in storage. For 
renewable energy to be a viable source and key grid 
asset the investment into and adoption of diverse energy 
storage solutions is vital

•  Wind power. With increased storage capabilities 
developed for on and offshore wind, the improved 
economics and productivity of these projects will see 
investment continue to grow

•  Old to new. With the recent announcement of Shell’s 
worst financial results since the 2016 oil price crash and 
growing criticism of oil companies’ failure to play a role 
in tackling the climate crisis, there is a strong business 
case for natural resources companies, from mining to oil 
& gas, to invest in clean or renewable energy technology 
- both to diversify their portfolios and reduce their 
corporate carbon footprints

As the United Kingdom looks to establish itself outside of 
Europe, and bring a swift recovery to the economy, the 
positioning of itself as the word leader in green energy 
is a smart move. We have the best wind, wave and tidal 
resources in Europe. We now need to make sure that 
actions speak louder then words. 

*Renewables 2019 Report,  
International Energy Agency,  
November 2019 

Bob Meier 
Corporate Finance Director, PKF Francis Clark
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The sale of Dalquhandy Wind Farm to BayWa global renewable 
energy developer, service provider and distributor, follows an 
extensive re-design of the project to increase tip-heights to allow  
it to be deliverable subsidy free. 

The sale reflects the development of a quality onshore wind 
project that will bring the abandoned former Dalquhandy coal 
mine site back into active use. The Dalquhandy wind scheme is 
a 45MW project located next to Coalburn in South Lanarkshire 
that will deliver enough power for 34,000 homes, and creates the 
opportunity for significant local community benefit over the next 25 
years as well as improving site access and amenities. 

“The successful development and sale of Dalquhandy validates the quality 
of our project development capabilities and the ongoing potential for 
onshore wind to contribute to the move toward a ‘net zero’ economy.” 

Alex Lambie,  
CEO, Brockwell Energy

Brockwell Energy
Advised on the sale of Dalquhandy 

Wind Farm to BayWa reEnergy 
Ventures

Legal adviser: Gowling and Burges 
Salmon

Sector: Energy - Wind

Mitchell Energy  
Advised on the sale of two  

onshore wind farms in Scotland  
to ScottishPower

Legal adviser: Addleshaw Goddard
Sector: Energy - Wind

ScottishPower signed two separate agreements to develop wind 
farms in central Scotland that could see investment of over £150m.

The acquisition of wind farm developments from local individual 
shareholders of 3R Energy and Mitchell Energy Ltd. will see a 
combined capacity of 165MW of new clean electricity generation 
developed near Douglas in South Lanarkshire, 35 miles south of 
Glasgow. 

When added to a similar 55MW project in the area majority owned 
by ScottishPower, these developments will create a clean energy 
cluster in South Lanarkshire totalling 220MW. It is expected that the 
overall project could create 600 peak jobs and 280 long-term jobs.

“Twenty-five years ago we took on Scotland’s first commercial windfarm, 
which helped to kick-start a clean energy industry that now employs a 
quarter of a million people in the UK. We see the regeneration of this 
project as a catalyst for launching a green recovery for the UK economy.”

Keith Anderson 
CEO, ScottishPower

Olympus Power has secured up to £75m of funding to install 
hundreds of commercial rooftop solar arrays across the UK.

The financing framework arranged with Thrive Renewables 
enables South West-based Olympus Power to help businesses 
cut their carbon emissions and benefit from lower-cost fixed price 
electricity.

Richard Harris, Corporate Finance Director at PKF Francis Clark, 
said: “This is a landmark deal in subsidy-free rooftop solar where 
Olympus Power’s business model allows corporates to maximise 
the benefit of on-site generation.”

“PKF Francis Clark were a pleasure to work with; super-responsive 
and handled the debt raise with alacrity. They were able to present 
the transaction to 24 lenders, from which we received 14 offers before 
deciding to go with Thrive as a very natural partner for us.” 

Simon Nicholls 
Managing Director, Olympus Power 

Olympus Power
Advised on £75m finance raise 
for Olympic Power from Thrive 

Renewables
Legal adviser: Michelmores

Sector: Energy - Solar
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Feasibility studies
Gaining perspective - the importance in understanding all transactional options

For many business owners the day to day 
running of their business often overtakes the 
chance to take a step back and think about 
the future, both for them personally and for 
their business.

Often a big decision, such as the sale 
of a business, a management buyout or 
seeking third party funding, can seem an 
overwhelming and complex exercise. Many 
business owners baulk at the time and 
money that may need to be invested in the 
process without learning what the outcome 
could entail. 

However, it is important to take time to 
consider all options, the potential outcomes 
from decisions and to understand the 
preparation required to deliver them. 

How can a business owner make the right 
informed decision?

A feasibility study is a relatively light-touch, but tailored, process 
that provides an overview of a company and is, in itself, a very 
useful and informative process for a business to undertake. It 
can highlight potential opportunities and challenges that allow  
a business owner, with minimal stress or commitment, to discern 
the pros and cons of undertaking a transaction; be it a sale, 
acquisition, management buyout or raising finance. 

What is a feasibility study?

The feasibility study looks at the different routes business 
owners could take to realise their objectives including looking at 
funding, valuation, structure and tax considerations. These can 
focus on a specific transaction or look at wider options.

What does it involve?

An initial meeting with a member of the corporate finance team 
to discuss objectives and access to management information, 
such as accounts and latest forecasts, and assistance with 
providing background information. This will result in the business 
owner being presented with a document setting out various 
options to help decide next steps. 

Enhancing the value in a business

Carrying out a feasibility review provides an opportunity to 
identify issues and resolve them before a transactional process 
is underway, thereby enhancing the value of the business. Even  
if the decision is to do nothing, this is an informed decision 
based upon our understanding of all the factors involved. 

If you have a better understanding of the process, the outcomes, 
financial and tax implications, there is an enhanced likelihood of 
minimising deal issues, resulting in a successful outcome.

A feasibility study can help:

•  Consider the key objectives and aspirations of  
the business owner and/or wider shareholders 

•   Assess a range of potential transaction options 
available to the company and shareholders

•  Evaluate respective advantages and 
disadvantages of the options

•  Identify potential obstacles that may impede 
success

•  Draw conclusions on certain matters and suggest 
solutions to overcome particular issues

Exiting and funding options

• Trade sale (full or partial exit) 
• Family succession 
• Management buyout (MBO)
• Employee ownership trust (EOT)
• Funding - debt, equity, grants

Time

Feasibility study Decision process

Undertake transaction

Commence planning 
for future transaction

Do nothing (but be informed)

1.  Understand  
objective

2.  Establish 
options

3.  Consider pros  
and cons

4.  Summary of  
finance structure/ 
tax considerations

 An opportunity to identify  
issues and resolve them before a  

transactional process is underway, thereby 
enhancing the value of the business.



PKF 
Francis Clark

interactive 
workshops

Andrew Killick
Head of Corporate Finance

“I thought the whole seminar, and the 
way it worked technically with breakout 

rooms etc, was really well executed - 
very good, enjoyable, and informative. 

Brilliant use of Zoom and running events 
during these difficult times.”

Over the years we have developed a series of workshops 
designed to help business owners understand succession 
and retirement options. As physical events were not 
possible during Covid, we successfully switched to virtual 
workshops to allow business owners to understand the 
crucial elements of a transaction.

Our workshops cover a range of topics, including:

• Valuing your business and understanding the factors that affect it
• Assessing a trade offer
•   Raising development finance involving private equity and/or  

structured debt
• Succession planning
• Alternatives to the 100% trade sale
• EOTs for employee succession
•  Management buyouts - what they entail to your MBO team and  

also when selling to a MBO team

These morning events work through case studies in a 
relaxed ‘round table’ environment (both physical and 
virtual) enabling entrepreneurs and/or management teams 
to discuss and raise questions about topics without having 
to talk about their own circumstances, thereby maintaining 
confidentiality about their own plans.

If you are interested in attending one of our workshops or 
you would like us to tailor one to your own circumstances, 
please do not hesitate to contact Claire Vis-Bulmer at: 
claire.vis-bulmer@pkf-francisclark.co.uk

“Enjoyable and very participative. This was 
the best networking opportunity/chance 
to learn and I really enjoyed hearing other 
people's experience of valuing businesses, 
and the different views on methods and 
multiples used.”
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Notes on

qualification criteria

•  The minimum deal value for inclusion is £500,000. Value 
figures are based on disclosed considerations

    •  The analysis is based on deals involving a company that is 
located in the South West (including Bristol) being Cornwall, 
Devon, Somerset, Gloucester, Dorset and Wiltshire. Deals 
are attributed to regions based on the address of the target 
or bidder companies as registered at Companies House. 
Should a company’s principal place of business differ from 
its registered location, we will also attribute the deal to the 
region of its principal trading address

•  The database does not track the acquisition of brands, 
assets or titles where no associated infrastructure is 
exchanged; land, oil and gas fields; individual assets (such 
as aeroplanes and oil rigs); undeveloped mines; distribution 
rights; mining licences; property that is currently under 
construction; shareholdings in Private Finance Initiative (PFI) 
projects; credit card or loan portfolios. Other exclusions 
include the issue of bonds or notes, except as part of 
another transaction e.g. in order to raise funds to effect an 
acquisition; joint ventures where no new entity is created, 
e.g. production sharing contracts; inter-company loans

  •  League tables are based on the volume of legal or financial 
advisory services provided to the target, bidder, vendor, debt 
or equity provider, shareholders, directors, management or 
other parties to a deal. League tables exclude rumoured, 
cancelled, withdrawn or lapsed deals. Inclusion in the tables 
is based on the firm having a presence in the South West (as 
defined above) and also based on volume of deals enacted 
over the last ten years

  •  This publication was compiled in January 2021. As in most 
years, some of the deals that completed in November 
and December 2020 have yet to be advised to MarketIQ. 
Historically, this has added between 1% and 4% to deal 
volumes and is therefore unlikely to materially change the 
transaction data in this review

•    Experian believes that the information it provides was 
obtained from reliable sources, but does not guarantee 
its accuracy. Due to the fact that records are updated 
daily, transaction data and league table rankings may vary 
between publications

For further information on Experian league tables, inclusion 
criteria, deal submissions or quarterly updates, please contact:

The figures in this publication are from Experian’s MarketIQ 
database and are based on Mergers & Acquisitions (M&A) 
and Equity Capital Market (ECM) transactions announced 
between the dates of 1 January 2020 and 31 December 2020.

Jane Turner
Research Manager, Experian

+44 (0)7527 462089
jane.turner@experian.com

Inclusion criteria

For this year’s analysis, we have excluded deals involving Independent Vetcare 
Holdings Limited (IVC) other than recognising one transaction per adviser per 
year. IVC is based in Bristol and making multiple acquisitions in the UK and 
Europe with over 80 transactions this year. This level of transactions was distorting 
the overall South West results and a decision was taken to exclude nearly 200 
deals over the last five years. This has impacted certain advisers transaction 
numbers particularly Harrison Clark Rickerbys, Hazlewood’s and BDO. Readers 
looking to understand transaction levels of these advisers including IVC deals  
are directed to the Experian MarketIQ national review brochure.
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Bristol | Exeter | Plymouth | Poole 
Salisbury | Taunton | Torquay | Truro

PKF Francis Clark is the trading name of Francis Clark LLP.  Francis Clark LLP is a limited liability partnership, registered in England and Wales with registered number OC349116.  

The term ‘partner’ is used to refer to a member of Francis Clark LLP or to an employee or consultant with equivalent standing and qualification.  Francis Clark LLP is a member 
firm of the PKF International Limited family of legally independent firms and does not accept any responsibility or liability for the actions or inactions of any individual member or 
correspondent firm or firms.

This publication is produced by Francis Clark LLP for general information only and is not intended to constitute professional advice.  Specific professional advice should be obtained 
before acting on any of the information contained herein. Whilst Francis Clark is confident of the accuracy of the information in this publication (as at the date of publication), no duty 
of care is assumed to any direct or indirect recipient of this publication and no liability is accepted for any omission or inaccuracy.

If you wish to be added or deleted from our mailing list, please contact crm@pkf-francisclark.co.uk.  You can see our privacy policy for how we handle your data at  
www.PKF-francisclark.co.uk/policies. 
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