
Deals Review 2021
UK - Southern region



Introduction and overview

Analysis of the Southern region transactions

Professional advisers and funders’ survey

View from the debt funders

View from private equity

View from the lawyers

PKF global expertise

PKF Francis Clark Deals Review

Business services

Consumer services

Energy & infrastructure

Financial services

Healthcare & biotechnology

Industrials

Technology, media & telecoms

Initial public offerings: Aiming for the top

Due diligence: More than a compliance exercise

People, planet and profit: The rise of ESG

Financial forecasting: How much is enough?

PKF Francis Clark interactive workshops 

Management buy-outs: Avoiding the cliff edge

Feasibility studies

Cryptocurrency revolution

Notes on qualification criteria

Contents

3

4

7

8

10

12

14

15

16

18

20

22

23

24

26

28

29

30

31

32

33

34

35

36



Introduction  
and overview
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Andrew Killick 
Head of Corporate Finance 
PKF Francis Clark

Despite disruption to many sectors of the economy, the 
transactional market reached its highest peak in 2021. 
This mirrored our experience at PKF Francis Clark, as 
we completed 125 deals (of which 100 are recorded on 
Market IQ with the balance not being disclosed on the 
grounds of confidentiality) with a fairly even split between 
the Southern region and the remainder of the UK.

Whilst many professionals had a record year, and it 
seemed busy throughout, in reality concerns about capital 
gains tax (CGT) and pent-up demand drove volumes in 
the first half of the year and completions then tailed off 
somewhat.

Perhaps transactions were taking longer to complete 
and the enhanced focus on enterprise value to equity 
value is absorbing more effort, as the volume of work 
continued apace. In 30 years of advising on corporate 
transactions, I have never known a time when buyers of 
businesses we were selling had to wait weeks or even 
months to obtain due diligence providers. Consequently, 
we undertook far more vendor due diligence to help 
business owners not only be better prepared to sell, but 
also achieve completion in a sensible timeframe. 

The fundamental difference between the recent 
downturn and previous recessions has been the 
availability of money. Equity and alternative finance 
were more abundant than ever before - by a staggering 
amount. Fuelled by the need for investors to take risk 
to have any hope of generating real returns in the 
current climate, the appetite for buying businesses has 
never been higher, with supply and demand driving up 
valuations.

Our survey of advisers and funders (see page 7) 
indicates a high degree of optimism that activity levels 
will continue or even increase during 2022. The short-
term outlook is that high levels of transactions will 
continue, with no signs of a let-up and many deals in 
the pipeline for the early part of this year.

However, many variables could disrupt the market; 
Covid-19, ongoing Brexit fallout, major corporate debt 
defaults, tax increases, supply shortages, inflation, 
interest rate rises and political uncertainty. 

The sheer volume of funding in the system may 
underpin the extent of any fall, and many of the wider 
economic threats won’t directly affect the transactional 
market. My concern is that media and public sentiment 
may turn negative, spreading a mood of caution that 
weakens the appetite for deals.

Environmental, social and governance (ESG) factors 
may not be affecting profits and multiples significantly 
yet, but I have no doubt that the potential impact on exit 
values will increasingly separate businesses which have 
embraced this agenda and those still hoping it won’t 
affect them.

Jane Turner 
Research Manager 
Experian

Welcome to the 2021 edition of the Southern region 
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 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, and includes our own research as well 
as adviser contributed data. Legal advisers, financial 
advisers and funders based in the region have offered 
their views on how the corporate finance community 
has overcome the difficulties imposed by the ongoing 
pandemic. As well as looking back on what again 
proved to be a year like no other in recent times, we can 
read the views of the Southern region 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 for their co-operation in making this review 
possible.



Analysis of the Southern  
region transactions

Deal volumes - companies

After a turbulent 2020, deal volumes in the region 
increased by 23% to 1,789 recorded deals in 2021. 
This increase was greater than the 14% increase in the 
overall UK figures to 6,786 recorded deals. The volume 
of UK deals has been trending downwards since a peak 
in 2018. However, deal volumes in the UK are now at 
the same level as achieved in 2019 and are at 91% of 
the 2018 peak. Deal volumes in the South reflected an 
11% increase on the 2018 peak figures. 

The South figures are impacted by a consolidator in the 
veterinary sector, Independent Vetcare, that undertook 
136 deals in 2021 (76 in 2020), which represents 8% 
of the total deals in the region and accounts for a 
significant part of the increase. 

It is important to emphasise that these deals are 
tracking transactions where either the buyer or the 
seller is based in the South. Many of the regional 
professionals remain very busy, which is a reflection  
of the type of work undertaken, with a higher proportion 
of transactional work out of 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). Based on previous years, this adds circa 1% 
to 4% to overall volumes, reinforcing the overall picture 
of increased deal volumes in the South in 2021.

South deal volumes by month
2020
2021

2020
2021
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200
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

4
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The deal volumes in the South and the UK by month 
followed a similar trend and started Q1 positively, largely 
due to speculation surrounding potential changes in 
capital gains tax (CGT) which were anticipated for 
March 2021, with deals spiking to a peak in this month. 
April saw a significant drop off post the Budget, and 
monthly activity in both the South and the UK was 
trending above 2020 levels until the final quarter of 
2021, when December deal volumes in the UK finished 
30% lower than those experienced in 2020. 
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Overall, deal volumes are dominated by acquisitions 
and disposals, representing two thirds of recorded 
transactions in the region. There were significant 
increases in the number of transactions across all 
transaction types, with the Southern region increasing  
at an average of 23% compared with 2020.

The volume of management buy-out/in (MBO/MBI) 
deals was higher than 2020, with significant increases 
both in the South and across the UK. Looking at the 
detail behind these figures in the South, the transactions 
were spread broadly equally across the year, with just 
over half being MBO/MBIs, 63 investor led buy-outs and 
a few employee-owned trust transactions. 

An area of marginal growth in the South was 
development capital, which was up 7% overall across 
the year, despite a 6% fall in deal volume in this area 
across the UK. Rights issues by plcs in the region saw 
a significant drop in 2021, tracking 48% lower than 
2020. This can be assumed to be because of alternative 
sources of finance and a higher level of debt funding 
being available due to the impact of Covid, resulting in 
less requirement for raising finance via share issues.

Deal type analysis

Deal volumes by type - South & UK

Region 2017 2018 2019 2020 2021
Change 
20 v 21

Acquisitions and disposals
South 1,144 1,092 1,081 982 1,295 32%

UK 4,006 4,014 3,655 3,274 4,118 26%

Management buy-out/in
South 100 151 109 115 145 26%

UK 497 600 577 538 689 28%

Development capital
South 200 237 202 246 263 7%

UK 1,131 1,297 1,360 1,484 1,392 -6%

Rights issues/other issues
South 65 73 72 77 40 -48%

UK 1,088 1,240 929 473 298 -37%

Other
South 76 57 30 31 46 48%

UK 366 311 223 189 289 53%

Totals
South 1,585 1,610 1,494 1,451 1,789 23%

UK 7,088 7,462 6,744 5,958 6,786 14%

In 2021, there were 12 deals of more than 
£1bn in value. These included the £5.1bn 
acquisition of Terminix Global Holdings Inc by 
Rentokil Initial plc, the £2.6bn acquisition of 
Ultra Electronics Holdings plc by Cobham Ultra 
Acquisitions Ltd, and the £2.2bn acquisition of 
Chubb Fire & Security Ltd by APi Group Inc.

There were 59 deals in the South with a deal 
value between £100m and £1bn, from Land 
Securities Group’s acquisition of Bluewater 
Shopping Centre to Sun Communities’ 
acquisition of Park Holidays.

The value of 72% of the deals in the region 
remains confidential. Of the 508 deals where 
the value was disclosed, 253 were less than 
£10m, 184 between £10m and £100m and 59 
over £100m, representing significantly higher 
numbers than in 2020.

Deal values in the South



Deal volumes - financial adviser/
accountant

The table opposite shows the deal volumes for 
transactions involving a company in the Southern region 
for those financial advisers and accountants with an 
office in the region and where the deal involved a local 
target/acquirer.

BDO undertook 173 deals during 2021, including 116 of 
the 136 deals completed by Independent Vetcare. RSM 
were next with 100 deals undertaken during the year. 
As with the lawyers (see page 12), the leading financial 
advisers saw a significant increase in deals from 490 in 
2020 to 842 in 2021.

Firm 2021 2020 10 years

Azets 31 11 42

BDO 173 95 675

Bishop Fleming 16 12 158

Deloitte 11 6 167

Dow Schofield Watts 10 6 48

EMC Corporate Finance 13 29 108

EY 12 21 230

FRP Advisory 29 7 68

Grant Thornton 80 38 453

Hazlewoods 64 63 404

HMT 16 9 60

ISCA Ventures 8 2 62

K3 Capital 88 23 111

KPMG 24 17 281

Mazars 30 12 207

MHA MacIntyre Hudson 14 4 43

Peel Hunt 27 23 124

PKF Francis Clark 60 34 419

PwC 27 19 255

RSM 100 48 399

WH Ireland 9 11 115

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

Firm 
Acq/ 
sales

Dev. 
capital 

Flotation 
Investor 
buy-outs

MBO/
MBI 

Mergers 
Rights/
other 
issues

Share 
buy-
back

Other Total

Azets 31 8 - 1 2 - - - - 42

BDO 538 21 18 29 53 4 8 3 1 675

Bishop Fleming 120 13 - 3 20 1 - - 1 158

Deloitte 108 7 7 13 28 2 - - 2 167

Dow Schofield Watts 41 4 - 1 2 - - - - 48

EMC Corporate Finance 73 14 - 5 11 1 1 - 3 108

EY 161 12 7 29 7 4 1 - 9 230

FRP Advisory 43 2 - 9 13 1 - - - 68

Grant Thornton 333 37 4 26 37 5 7 4 - 453

Hazlewoods 374 7 1 8 13 - - 1 - 404

HMT 21 15 - 3 21 - - - - 60

ISCA Ventures 27 11 - 1 22 - - - 1 62

K3 Capital 94 10 - - 7 - - - - 111

KPMG 196 14 12 25 24 5 2 2 1 281

Mazars 158 15 1 8 20 5 - - - 207

MHA MacIntyre Hudson 31 2 - 2 6 - - - 2 43

Peel Hunt 72 1 11 4 1 - 1 32 2 124

PKF Francis Clark 277 74 - 5 43 5 4 2 9 419

PwC 153 20 7 36 35 3 - - 1 255

RSM 305 26 6 21 35 2 2 - 2 399

WH Ireland 48 3 3 1 - 1 3 56 - 115

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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Professional advisers  
and funders’ survey

Where do you see company valuations going?

Decreasing

Staying the 
same

Increasing

0% 10% 20% 30% 40% 50% 60%

How likely do you think it is that business asset 
disposal relief rate will be increased?

Very unlikely

Unlikely

Neither likely 
nor unlikely

0% 10% 20% 30% 40% 50% 60%

Likely

Very likely

How much will a business’s ESG criteria impact  
on funders’ decisions to invest/lend in 2022?

None at all

A little

A moderate 
amount

0% 10% 20% 30% 40% 50% 60%

A lot

A great deal

We asked a number of professional advisers and 
funders for their views on a variety of topical 
matters. In view of 2021 having been a record year, 
the degree of confidence in transactional volumes 
and company valuations for 2022 appears very 
positive for both advisers and funders.

Concerns regarding CGT and related tax relief that 
drove significant volumes for the last two years 
appear to have significantly faded, although with a 
General Election in 2024 at the latest this concern 
may start to rise again. Despite more than half of 
the respondents currently predicting that 2022 will 
be a record year as well, it may be surprising if this 
is actually the case, especially with little apparent 
concern regarding CGT.

Finally, whilst many business owners anecdotally 
don’t appear to know what ESG stands for 
(environmental, social, and governance) they should 
take note of the views of how significant this matter 
is perceived as impacting on funders’ decisions in 
the future.

What level of transactional activity will take place in 
2022?

No change  
to 2021

Decreased 
level

Increased 
level

0% 10% 20% 30% 40% 50% 60%

Graph EGraph E
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View from  
the debt funders

Deal volumes - debt funders

Bank 2021 2020 10 years

Apera 2 - 2

Arbuthnot 5 2 13

Barings 2 - 4

Boost & Co 10 1 17

Caple 3 - 9

HSBC 12 25 210

Lloyds 5 7 169

Maven Debt 4 2 6

NatWest 9 14 203

Santander 13 9 113

Shawbrook 12 9 27

Siemens 2 - 2

ThinCats 7 6 23

Debt-funded deals in the South increased from 97 
deals undertaken by 39 different debt providers in 
2020 to 139 deals undertaken by 63 different debt 
providers in 2021.

HSBC, Santander and Shawbrook continued to 
undertake a high number of transactions in the 
region, with over a quarter of all deals recorded 
collectively.

Again, we highlight that the figures must be treated 
with caution as it is not possible to know the total 
number of transactions which are debt-funded or 
that the lenders have been recorded as funding the 
transaction. In addition, the distinction between 
debt and equity funding is increasingly difficult to 
differentiate, with funders often undertaking both. 
As the recording of the deal type is not always 
accurate, an organisation will either be in debt or 
equity but not both. 

Based on the year’s data, most of the high street 
lenders are down on their 10-year average. This 
may be explained by the aftershock of Covid, and 
specifically the amounts lent to their existing customer 
base through government-initiated loan schemes. 
The subsequent management of this asset book and 
continued support to these customers may have been 
the priority for many lenders during 2021.

A number of debt deals were financed by the collective 
alternative, or AltFi, lenders; organisations with smaller 
portfolios and perhaps a focus on growing their asset 
book through event driven transactions. At least in 
terms of transactional lending, 2021 saw the alternative 
lenders very much coming to the fore, with Boost & 
Co in particular recording a very strong performance 
during the year. This may be in part due to their speed 
of response and flexibility of debt offerings, but also as 
a result of the publicity some of these lenders enjoyed 
through offering Coronavirus Business Interruption 
Loans and Bounce Back Loans funding.

The team at PKF Francis Clark are very interested to see 
how the debt market for transactional funding shapes 
up in 2022 and whether these trends continue. The 
growing appetite of the high street banks to compete 
more aggressively in this market, and the AltFi lenders 
continuing to access institutional funding and manage  
a growing portfolio of existing customers, will no doubt 
play a part. 

For those engaged in, and/or seeking to fund, mergers 
and acquisitions, the continued awareness of capital 
availability and the range of providers available for 
debt finance will be crucial in supporting clients and 
customers alike in what looks like being another eventful 
year.

Paul Crocker 
Corporate Finance Partner 
PKF Francis Clark



Anthony Reed 
Mid Corporate Regional Director 
Lloyds Bank

“With the increased uncertainty driven by new Covid variants, 
supply chain challenges and continued focus on talent 
development, unsurprisingly business confidence has been 
wavering in the region. 

“2022 will be another year where navigating uncertainty is 
ever more important, and innovation and adaptability remains 
increasingly vital. As businesses reassess strategies for the 
period ahead, excitingly, many of these will focus on how 
sustainability, technology and culture can come together to 
facilitate longer term success.”

“What we saw across the region were businesses continuing 
to adapt and innovate to accommodate shifting regulatory and 
consumer preferences. Throughout these challenging times our 
emphasis remained on delivering support to businesses with 
growth aspirations both at home and internationally. Our focus 
for 2022 remains the same.”

Richard Taylor 
Regional Director 
Santander

“The market was buoyant for much of 2021 and despite 
ongoing uncertainty we expect this momentum to carry into 
2022. As businesses unlock new growth opportunities and 
trading levels return to pre-pandemic levels across many 
sectors, more businesses are coming to us for funding 
solutions to boost working capital and fund pivotal events.”

Oliver Jenkins 
Director, South West & Wales 
Shawbrook Bank
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“The local business community continued to be adaptable 
and creative throughout the pandemic. South West tourism 
is booming and the region is now a hotspot for tech and 
innovation, requiring investment in equipment, machinery and 
training. Recruitment remains an issue and logistics difficulties 
are seeing pressure on costs but, overall, there remains good 
reason to be optimistic for the region’s prosperity.”

Rob Allum 
Mid Corporate Relationship Director 
Barclays

James Shepherd 
Head of Corporate Banking, South West 
HSBC

“Businesses in the region have continued to show amazing 
resilience again in 2021, adapting to Covid complications, 
Brexit and latterly pressures on supply chains and labour 
markets. Many businesses are now focused on growth and 
this is leading to a lot of investment and M&A activity. ESG 
and specifically sustainability are also getting a lot of focus. In 
general we are optimistic about 2022 albeit business will need 
to continue to adapt to the issues, pressures and challenges.”

“In 2022 we expect demand to provide capital for organic 
growth, refinancing and M&A transactions to remain strong. 
In 2021 we saw a significant uplift in the number of business 
owners looking to transfer ownership to their employees via an 
employee ownership trust. We would expect this trend, and the 
use of external finance to fund these transactions, to continue 
into 2022.”

Richard Bowles 
Director,  
Regional Business Development for the South 
West, ThinCats

“Despite the mind-blowing challenges of the past two years, we 
have continued to see strong deal flow. Ambitious management 
teams with the agility and realism to plan for the unexpected are 
seeing major opportunities as businesses seek to restructure, 
reorganise and grow. The ability to structure bespoke facilities 
at this level is continuing to drive high levels of transactional 
activity and we expect this to continue into 2022.”   

Chris Mears 
Principal 
Boost & Co

“During 2021 we experienced a strong rebound in confidence 
and deal activity with transaction values returning to pre-
pandemic levels. Deal activity was broad-based across multiple 
sectors, supporting SMEs, sponsor backed corporates, project 
finance, infrastructure schemes and larger corporates with their 
growth ambitions. Also, we saw the rapid evolution of deals 
with sustainability linked or green financing elements and we 
expect this to accelerate in 2022.  

“We are really optimistic about 2022. Our focus will remain on 
providing financing to businesses with growth ambitions and 
delivering on our commitment to support customers’ transition 
to a low carbon economy.”

Jonny Wright 
Head of Structured Finance,  
South and South West 
NatWest
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Deal volumes - equity providers

Firm 2021 2020 10 years

BlackRock 5 - 12

Bridges Fund 5 - 8

Business Growth Fund 21 12 116

Cairngorm Capital 6 - 14

Downing 10 4 48

Foresight Group 9 3 27

LDC 14 7 60

Livingbridge 5 1 23

MMC Ventures 4 - 21

Octopus Ventures 4 2 15

Oxford Sciences 7 11 32

Triple Point 6 1 8

Verdane Capital 4 1 5

View from  
private equity

While the number of private equity (PE) funders in 
the region remained consistent with 2020 at 100 
providers in 2021, the number of deals completed 
increased significantly from 139 deals in 2020 to 200 
deals in 2021.

The proportion of equity-funded deals in the South 
remained consistent with 2020 levels, with 16% of 
all deals with a value over £500,000 being funded by 
equity.

Business Growth Fund (BGF) were the most active 
equity funder in the market, with 21 deals, closely 
followed by LDC, who advised on 14 deals in 2021.

There were 124 deals funded by PE houses which 
were involved in fewer than three deals in the 
region. This emphasises both the number and highly 
specific criteria of private equity investors in the 
mid-market sector. 

10

The past year has been characterised by strong capital 
inflows into the private equity industry, driven by the 
need for yield. Investors are willing to deploy capital into 
riskier asset classes in search of better returns.

Most interesting to observe has been the increased 
flexibility shown by more traditional middle market 
private equity houses, which historically were 
predictable in terms of both their desired returns 
and structures. In the main, this has been driven by 
competition for assets from new entrants and larger 
debt funds. The emergence of new funds who are 
looking to deploy £2m-£15m and need to be nimble to 
capture assets has meant the options for management 
teams have increased substantially.

Likewise, alternative finance has had a significant 
impact on the lower mid-market, with smaller debt 
funds increasingly positioning their products as a strong 
‘PE lite’ alternative. The lines between debt and equity 
are increasingly blurred.

As a result, we are seeing funders play to their strengths 
- whether that is sector, investment structure, amount of 
control or even the wider networks they can introduce. 
Furthermore, there is a real focus on the best performers 

and most attractive investment opportunities, which 
means valuations remain high. 

In this context, the value creation element of the 
investment thesis becomes much more important, 
requiring private equity houses to ‘lean-in’ more to 
execute strategy. Whether turbo-charging expansion 
plans, driving profit efficiency or acquisition 
enhancements, this is resulting in a greater emphasis  
on having the right management team.

Top assets are being fought over and pricing remains 
strong. Second tier assets are seeing the increase in 
funding options driving deal activity, while for other 
companies private equity is not a route they can 
take and nor should it be. For those companies, the 
alternative finance revolution means funding is still 
available and transactional activity will continue to fuel 
growth and/or succession plans.

Paul Stout 
Corporate Finance Partner 
PKF Francis Clark
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“For high growth companies seeking equity funding, it is likely 
to be another year of uncertainty with potential big shocks at 
short notice. While investment into these businesses will remain 
strong, those businesses that have overextended on costs may 
find themselves under duress. A measured approach to cost 
expansion, specifically staff, still needs to be applied.”

Rowan Grobler 
Investment Manager 
Gresham House Ventures

“Much noise continues around Covid risk and impact on deal 
processes. What this ignores is that there are risks on every 
transaction, and we choose to invest based on a careful 
assessment of risks and our ability to manage them. Ultimately, 
Covid and its myriad of outcomes is just another risk to manage. 
The recent 4.9x exit of Mobeus’s investment in Red Paddle 
demonstrates the potential returns available for those businesses 
willing and able to embrace Covid and other challenges.”

Richard Babington 
Partner 
Mobeus Equity Partners

“Despite starting 2021 in another lockdown, it was an incredibly 
busy year with five new investments, eight portfolio investments 
to support further growth and acquisitions, three exits, £60m of 
venture capital trust funds raised, two new offices and continued 
team expansion. We move into 2022 with a full pipeline across a 
range of sectors and with high expectations of continued activity 
across the region for the year ahead.”

David Wrench 
Partner 
YFM

“By the end of 2021, the Cornwall & Isles of Scilly Investment 
Fund had secured additional matched investment into Cornish 
businesses of over £22m. The year saw a significant increase 
in businesses involved in renewable energy, environmentally 
friendly products and marine industry seeking funding, with G7 
and COP26 making these sectors more attractive to mainstream 
investors. We expect renewable energy, agritech, healthtech, 
space and tech sectors to be increasingly active during 2022.”

Ralph Singleton 
Head of Funds 
The FSE Group

“We expect 2022 to be a busy one, as companies look to grow  
and potentially undertake activity (e.g. M&A) they have had on 
pause. Rising inflation and the associated interest rate rises may  
be a feature to watch for that companies haven’t faced for a while.” 

Luke Matthews 
Investment Director 
Maven Capital Partners UK LLP

Ned Dorbin 
Director and Head of the Investment team 
BGF

“The market is likely to remain very active because ambitious 
management teams see plenty of growth opportunities at 
present. Well funded companies will capitalise on those 
opportunities through acquisitions or dealing with the 
challenges of supply chains. We also speak to many business 
owners wanting to de-risk without having to sell their company.”

“Although 2021 was a volatile year for many UK SMEs, our 
portfolio generally performed well and we invested in more than 
50 UK SMEs. We’re excited to work with our portfolio of more 
than 120 SMEs to deliver on their 2022 objectives. We recognise 
the great potential existing in the South and look forward to 
supporting more local SMEs to achieve their business ambitions.”

Hugh Minnock 
Senior Investment Manager 
Foresight

“The last two years have shown the resilience of businesses - 
many companies continue to explore growth opportunities by 
increasing their geographical footprint, targeting diversification 
or through investment in people and/or new product 
development. We are confident that this spirit will carry on into 
2022 and beyond, and will continue to support management 
teams that have the ambition to go that one step further, 
making sure they have the capital, expertise and regional 
support to bring their ambitions to life.”

Stefan Gunn 
Investment Director 
LDC

“2021 was a very busy year for NVM and we are seeing 
momentum continue into 2022. There is less chatter about 
CGT changes, yet we are still seeing lots of owners seeking 
an exit. This is after having weathered the challenges of recent 
years and seeing the impact that something out of their control, 
such as a pandemic, can have on their largest asset class.”

David Rolfe 
Investment Partner 
NVM



The table opposite shows deal volumes for lawyers 
who have an office in the region and where the deal 
involved a local target/acquirer. 

As in 2020, Harrison Clark Rickerbys topped the list 
at 86 deals, with several solicitors acting on more 
than 20 transactions in the year. Overall, the leading 
solicitors in the region saw a significant increase in 
activity, from 418 in 2020 to 601 in 2021.

Deal volumes - lawyers

Firm 2021 2020 10 years

Ashfords 38 17 280

BPE Solicitors 13 15 48

Browne Jacobson 20 6 115

Burges Salmon 26 14 211

CMS 31 29 288

DLA Piper 30 25 299

DWF 21 23 187

Foot Anstey 15 13 230

Freeths 34 22 203

Gateley 40 35 300

Harrison Clark Rickerbys 86 66 268

Irwin Mitchell 16 20 230

Knights 38 33 99

Osborne Clarke 16 11 245

Roxburgh Milkins 17 8 69

Royds Withy King 16 12 48

Shakespeare Martineau 15 2 50

Shoosmiths 61 23 466

Stevens & Bolton 31 22 162

TLT 22 17 193

Womble Bond Dickinson 15 5 85

View from  
the lawyers

Graph IGraph I

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

Firm 
Acq/ 
sales

Dev. 
capital 

Flotation 
Investor 
buy-outs

MBO/ 
MBI 

Mergers 
Rights/ 
other 
issues

Share  
buy-back

Other Total

Ashfords 145 94 1 4 27 1 1 4 3 280

BPE Solicitors 33 8 - - 5 - - 2 - 48

Browne Jacobson 93 9 - 3 10 - - - - 115

Burges Salmon 150 24 1 17 11 1 1 6 - 211

CMS 194 25 1 24 14 5 5 19 1 288

DLA Piper 238 11 3 21 17 4 3 2 - 299

DWF 146 9 3 7 9 1 7 5 - 187

Foot Anstey 138 34 - 7 30 3 6 7 5 230

Freeths 166 13 - 4 16 - 2 2 - 203

Gateley 219 38 1 9 29 1 - 3 - 300

Harrison Clark Rickerbys 224 17 - 7 15 3 1 - 1 268

Irwin Mitchell 160 25 4 8 14 2 5 11 1 230

Knights 84 5 - 3 3 1 1 1 1 99

Osborne Clarke 146 32 3 17 36 3 2 6 - 245

Roxburgh Milkins 49 10 1 - 8 1 - - - 69

Royds Withy King 39 8 - - 1 - - - - 48

Shakespeare Martineau 29 10 - 1 6 1 - 3 - 50

Shoosmiths 246 121 1 25 57 - 4 7 5 466

Stevens & Bolton 112 30 - 4 16 - - - - 162

TLT 123 38 - 13 9 3 4 - 3 193

Womble Bond Dickinson 54 12 - 6 10 2 - - 1 85
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The mix of experience across the region can 
be emphasised by an analysis of deal types by 
lawyers, as below.



“2021 has been a stand-out year for M&A, and we expect 
to see this continue into 2022. There remains a significant 
appetite for deal making, and private equity and other buyers 
(UK, US and globally) have the wherewithal to acquire. There 
of course remains uncertainty around Covid, inflation and 
potential international political instability, but we expect 
another great year, with investors focussing on businesses 
with resilience to the market conditions.” 

Andrew Betteridge 
Partner 
Ashfords

“2021 proved to be phenomenally busy in terms of deal 
activity. We expect this to continue in 2022, with plc listed 
work and PE deals forming a major part of the pipeline. There 
is no doubt the pandemic has boosted some key South 
West sectors, especially leisure and tourism, but consumer 
goods and tech have had a great run too. Our MAINstream 
business angel network has really taken off and we are excited 
to see how that develops with investors from across the UK 
participating.”

“Advisers always like to talk up deal activity, but to say that 
2021 was a busy year in the lower to mid-market would be an 
understatement. The sharp uptick in the second half of 2020 
continued and never let up throughout 2021. There are clearly 
some economic headwinds confronting the UK, but from what 
I am seeing on my own desk and hearing from other M&A 
professionals at the start of the new year, the prospects for 
another busy year appear to be very positive.”

Michael Moore 
Corporate Partner 
Paris Smith

Richard Cobb 
Senior Partner 
Michelmores

“Deal activity in 2021 has been exceptionally high with a 
number of international corporates making strategic UK 
acquisitions as well as significant PE activity.  Also cash rich 
UK corporates have used acquisitions to accelerate their 
growth into new markets. For example, TLT advised Starling 
Bank on its first acquisition of Fleet Mortgages, enabling 
Starling to expand into lending. Transactional activity looks like 
it will remain strong into 2022.”

Alice Gardner 
Corporate Partner 
TLT

“We anticipate the current high levels of M&A to continue into 
2022, driven in particular by PE-backed businesses continuing 
their buy and build activity. This will more than offset the small 
downturn in overseas buyers which has been caused by a 
combination of Covid (restricting overseas travel) and Brexit. 
There continues to be appetite for businesses in technology, 
healthcare and sectors servicing the staycation boom.”

Duncan Sykes 
Partner 
Foot Anstey

“We see the key trends of 2021 continuing into 2022, with 
strong deal volumes supported by a buoyant PE market 
(looking for both new investments and bolt-on opportunities) 
and continued appetite from international trade buyers. The 
key beneficiaries of this activity are likely to be technology, 
financial services and healthcare businesses, with those heavily 
impacted by staff shortages and/or supply chain issues faring 
less well. We also see ESG matters - such as the drive to 
net zero and seeking of B Corp status - increasingly shaping 
business and investment decisions.”  

James Hawkeswood 
Corporate Partner 
Blake Morgan

“As inflation takes hold into 2022, acquirers and investors more 
than ever are looking for opportunities to make a return on 
investment for their capital and we continue to see significant 
deal flow.”

Jeremy Over 
Partner  
Moore Barlow

“After an active year for our South West corporate team, 
advising on some significant M&A and private equity deals, 
it’s really encouraging that deal appetite remains strong in 
2022. Whilst there remains some uncertainty, we’ve seen 
many entrepreneurial businesses emerging with positivity 
from an otherwise challenging period, with a widening pool of 
investors and buyers keen to support them in achieving their 
growth plans. We’re looking forward to helping businesses, 
management teams and investors exploit the opportunities 
available to them.” 

Sammy Hill 
Managing Associate 
Womble Bond Dickinson
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PKF global  
expertise
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TwinHub Ltd, a UK 
subsidiary of Swedish-based 
Hexicon, acquired Wave Hub 

offshore renewable energy 
test site from Cornwall 

Council.

Hexicon AB  
(TwinHub Ltd sub)

Acquisition/due diligence

Bloom & Wild acquired French 
online florist Bergamotte and 
Netherlands-based Bloomon 

in two separate deals.

We worked alongside  
PKF Wallast (Rotterdam) and 
PKF MD Legal (Paris) on both 

engagements.

Bloom & Wild Ltd
Acquisition/due diligence

Team17 acquired  
Irish-based educational 

games developer Story Toys. 

We worked alongside  
PKF O’Connor, Leddy  

& Holmes (Dublin).

Team17
Acquisition/due diligence

Awaze acquired Danish 
holiday home rental agency, 

Bornholmtours.

We worked alongside  
PKF Munkebo Vindelev  

(Copenhagen).

Awaze Limited
Acquisition

Fortus Group Holdings 
Ltd, a leading B2B security 

distributor across the UK and 
Ireland, acquired Enterprise 

Security Distribution Limited. 

We worked alongside PKF 
O’Connor, Leddy & Holmes 

(Dublin).

Fortus Group
Acquisition

Woodgate & Clark  
Ltd, a subsidiary of  

Netherlands-based Van 
Ameyde, acquired Quadra 

Claims Services Ltd.

Van Ameyde
Acquisition

Sale of Halo Accident Repair 
Centre Limited to European 
acquirer IRS Holding GmbH. 

IRS Holding GmbH, the 
holding company of 

Intelligent Repair Solutions, 
an international automotive 

repair group based in 
Germany and operating in 

Germany, Belgium, Denmark 
and Sweden, acquired 

the share capital of Halo 
Accident Repair Centre 
Limited, operator of 10 

insurer-led vehicle accident 
repair centres in the South of 

England.

Halo Accident Repair 
Centre Limited

Sale

PKF Francis Clark is a member of PKF International, a global family of legally 
independent, like-minded firms bound together by a shared commitment to quality, 
integrity, client focus and the creation of clarity in a complex regulatory environment.

Membership has enabled us to conduct business successfully across international 
borders that not only require detailed knowledge of local laws, tax systems, regulations 
and customs, but demand the experience, skills and resources to support business 
activities on a global scale.

The in-depth PKF International knowledge and expertise is now available to those 
businesses and individuals who are looking to invest or start operations in, or relocate 
to, the UK&I.

Deal volumes in the  
UK&I by financial adviser

Firm 2021

PKF firms 139

KPMG 117

PwC 109

EY 68

Deloitte 55
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PKF Francis Clark  
Deals Review

Sector understanding

We work across a wide range of 
sectors which allows us to develop an 
understanding of key issues that can 
affect transactions, while at the same 
time understanding particular sector 
characteristics, themes and funding 
requirements in these areas.

Some of the key sectors we have 
worked on over the last year include:

Business services

Consumer services

Energy & infrastructure

Financial services

Healthcare & biotechnology

Industrials

Technology, media & telecoms



Business services
We supported several businesses to complete deals in sectors including: utilities, fire & security, transport and automotive.
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We advised on the... Sub- 
sector

Transaction  
type Other advisersFunders/ 

investors

Acquisition of Enterprise  
Security Distribution Ltd by 
Fortus Group Holdings Ltd

Fire & 
Security

Acquisition/ 
due diligence

Buy-side: Eversheds Sutherland (legal advisers)
Rockpool  
Investments

Acquisition of Pollock Holdings 
Ltd by Gregory Distribution 
Holdings Ltd 

Agri Tech Sale
Sale of Halo Accident Repair 
Centre Ltd to European  
acquirer IRS Holding GmbH

Transport Acquisition

Sale of Kingdon Holdings Ltd  
to Adams Morey Ltd

Transport

Buy-side: Shepherd and Wedderburn, Foot Anstey 
(legal advisers)  
Sell-side: Johnston Carmichael (financial advisers), 
Vialex (legal advisers)  

Buy-side: Ebner Stolz (financial advisers), Smith &  
Williamson (tax advisers), Shoosmiths (legal advisers)  
Berylls Strategy Advisors GmBH (financial advisers) 
Sell-side: Paris Smith (legal advisers), BDO (tax advisers)

Ufenau  
Capital  
Partners 
(PE buy-side)

Automotive Sale

Sale

Sale of Oneline Surveys Ltd  
to Adler and Allan Ltd Utilities Sale

Shawbrook  
Bank

Buy-side: RSM (due diligence), DLA Piper (legal advisers)  
Sell-side: Stephens Scown (legal advisers) 

Acquisition of Crossco Ltd/ 
J&B Recycling by Urbaser Ltd

Utilities
Acquisition/ 
due diligence

Buy-side: Michelmores (legal advisers)
Sell-side: Weightmans (legal advisers)  

BGF

n/a

Lloyds

Buy-side: RSM (financial advisers), Schofield Sweeney 
(legal advisers)  
Sell-side: Knights (legal advisers)

Sale of Ambrey International Ltd  
to Ocean Infinity Group Ltd

Maritime  
Services Sale

Acquisition of Andersons Waste 
Management Ltd by Andersons 
Waste Holdings Ltd

Utilities Acquisition

n/a
Buy-side: PwC (financial advisers), Cripps Pemberton 
Greenish (legal advisers)
Sell-side: Farrer & Co (legal advisers)

n/a

Sale of WPL Ltd to Marlowe plc SaleUtilities n/a
Buy-side: Cenkos Securities (financial advisers), 
Fieldfisher (legal advisers) 
Sell-side: Clarke Willmott (legal advisers) 

n/a
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Waste water specialist 
Oneline Surveys sold to 
Adler and Allan

Oneline is a specialist drainage cleaning and surveying 
company, operating across the South of England and 
into Wales. Services include CCTV drainage surveys, 
sewer cleaning, tank cleaning and tanker services, as 
well as specialist projects including confined space 
entry, siphon cleaning, deep suction works and 
specialist tank cleaning projects.

Established in 2006 by Ian and Stuart Johnson, the 
family business has evolved from a small operation 
with two CCTV vans and five staff into an established 
company with a well invested, specialist fleet of 29 
vehicles and extensive expertise across its 30 staff. 

The acquisition is another example of a family business 
based in the region being recognised by a much larger, 
national business as an attractive acquisition target.

Adler and Allan provides public and private sector 
businesses with environmental risk reduction services 
covering both emergency response and scheduled 
maintenance across a range of critical asset 
infrastructure and contaminants. 

Acquired by an affiliate of Sun European Partners 
in 2020, they are the UK’s leading supplier of spill 
response, technical, fuel and environmental risk 
reduction services across 50 sectors, from defence, 
fuel and forecourt to waste and telecom infrastructure, 
providing 24/7 emergency coverage 365 days a year.

“The PKF Francis Clark team made the process as 
smooth as it could have been. They were professional 
but very personable so I can’t recommend them highly 
enough. Hopefully I will get the chance to work with 
them all again in the future.” 

Stuart Johnson
Oneline’s Joint Managing Director

PKF advises on the  
international sale of Halo 
Accident Repair Centres

PKF Francis Clark advised the shareholders of Halo 
Accident Repair Centre Ltd on the sale of the business 
to IRS Group, a fast-growing firm with 170 centres in 
Europe.

Halo operates 10 vehicle repair centres serving the 
insurance market and has grown rapidly, opening five 
new sites since 2018.

Paul Stout, Chris Potts and Sophie Watton were lead 
advisers to directors and co-owners Ros and Bradley 
Hanson throughout the sale process.

Our team helped Ros and Bradley to realise the value 
of their hard work over many years by conducting an 
in-depth analysis of financial data to demonstrate the 
underlying strength of Halo, adjusting for the economic 
impact of Covid. We then marketed the business in the 
UK and overseas, with support from colleagues in the 
PKF International network, resulting in a competitive 
bidding process.

Bradley said: “Working with a partner who could ensure 
a professional approach to potential buyers or investors 
was vital for us. PKF delivered this and more, from 
supporting us in all areas of the business sale at a 
transactional level, through to mental wellbeing and 
coaching us for meetings with prospective new partners 
and owners.

“At no time did we feel alone, making PKF the perfect 
partner during this difficult but important process. The 
team brought great expertise that proved key in gaining 
the perfect buyer for us.”

“Halo Accident Repair Centre is a highly successful 
business which has built a market-leading reputation 
with UK insurers. We look forward to seeing Halo thrive 
as part of a leading multinational group, with Ros 
and Bradley continuing to play a key role in driving 
innovation and expansion.”

Paul Stout
Corporate Finance Partner at PKF Francis Clark
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Consumer services
The consumer sector has had a turbulent year. Some sub-sectors, including non-essential and physical retail, were heavily 
impacted by lockdowns, while other areas, including essential consumer goods, UK-based holiday letting businesses and 
online-powered retailers, have thrived.

For example, we have advised a number of holiday letting businesses on their succession plans and helped to position 
these businesses to ensure they achieve the maximum value from acquirers. We have also undertaken due diligence on a 
number of recent acquisitions and have an in-depth understanding of what acquirers look for when considering buying a 
holiday letting business.

We supported several businesses in this sector, including:

We advised on...
Sub- 
sector

Transaction  
type AdvisersFunders/ 

investors

Awaze Vacation Rentals Ltd’s acquisitions  
of Quality Cottages, Quality Unearthed Ltd,  
Cornwall Cottages Ltd, Bornholmtours,  
Amberley House Cottage Holidays Ltd and 
Portscatho Holidays Ltd

Hospitality  
& leisure

Acquisition/ 
due diligence

Bloom & Wild’s acquisition of two European 
competitors; Bloomon, a Netherlands-based 
business, and French online florist Bergamotte 

The sale of James Green Ltd by MBO to 
iOutlet Ltd

Retail

Mobeus providing funding for Pets’ Kitchen 
Ltd to expand business

Fundraise - 
equity

Buy-side: Latham & Watkins and PKF-MD  
Legal (legal advisers), PKF Wallast,  
Netherlands (financial advisers)

MBO

Mobeus

The acquisition by Taylor Made Designs (UK) 
Ltd of Blu Leisure Ltd Acquisition Buy-side: Hybrid Legal (legal advisers)n/a

Acquisition/ 
due diligence

Retail
Sell-side: Foot Anstey (legal advisers)  
Buy-side: Isca Ventures (financial due  
diligence), White Jackman (legal advisers) 

Retail

Retail

n/a

Sell-side: FRP Advisory Trading (financial 
advisers), Harrison Clark Rickerbys (legal 
advisers - Quality Unearthed Ltd and  
Quality Cottages Ltd)

Santander

n/a

n/a



The iOutlet acquired by 
management team

James Green Ltd, the Plymouth-based company behind 
The iOutlet, was acquired by its management team.

Established by Matt Green and Liam James in 2012, 
The iOutlet has developed into one of the UK’s leading 
multi-channel retailers of refurbished or pre-owned 
phones, having sold close to £100 million worth of 
products to date.

With approaching 30 employees, it has a well-
established range of online platforms attracting both 
retail and wholesale customers. In March 2020, The 
iOutlet was nominated for Mobile News Awards 
2020 “Best Online Retailer” alongside O2, AO and 
musicMagpie.

The corporate finance team at PKF Francis Clark 
advised James Green’s shareholders on the sale of the 
business to the management team by supporting them 
in structuring the transaction and securing a cash flow 
loan facility from Santander. 

“Our thanks go to PKF Francis Clark for providing 
advice and support throughout the process and 
Santander for the financing to complete the 
transaction.”  

Matt Green
Founder, The iOutlet

PKF advise Bloom & 
Wild on two international  
acquisitions 

PKF advised Bloom & Wild on two international 
acquisitions as the UK’s leading online flower and gifting 
platform continues to grow its European footprint.

Bloom & Wild acquired Netherlands-based Bloomon 
earlier in 2021, followed by leading French online florist 
Very Bloom SAS, which trades as Bergamotte. The 
acquisition more than quadruples the size of Bloom & 
Wild’s French business overnight and secures a top 5 
leading position in the country’s online flower delivery 
market. Bergamotte has also recently expanded into 
Germany, further strengthening Bloom & Wild’s footprint 
and expertise in this important market. The deal 
consolidates Bloom & Wild’s position in the growing £22 
billion European flower and house plant market that is 
transitioning online.

Members of the PKF International network of 
accountancy firms provided a full suite of buy-side 
support services for Bloom & Wild, led by Sam Phillips, 
Transaction Services Director at PKF Francis Clark, 
Ruud van der Linde, Transaction Tax Partner at PKF 
Wallast in Rotterdam, and Vanessa Raindre, tax lawyer 
at PKF MD Legal in Paris.

“We were delighted to have the opportunity to work with 
PKF again on the purchase of Bergamotte. As ever, the 
team provided invaluable support across two countries 
working to tight deadlines. We would not hesitate to 
work with PKF again in the future.” 

Sophia Meadows
Finance Director at Bloom & Wild
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Energy & infrastructure
Our specialist energy & infrastructure corporate finance team provides a complete financial advisory service to the 
renewable energy sector, with experienced senior corporate finance experts alongside leading tax advisory, wealth 
management and due diligence specialists. We have advised on all the major commercially viable energy technologies, 
including: onshore wind, floating offshore wind, solar PV, geothermal, hydroelectric, energy from waste, and storage and 
peaking power.

We continue to be at the forefront of industry expertise on the renewable energy sector and have advised on several 
notable projects over the last year:

We advised on the... Sub- 
sector

Transaction  
type Advisers

Acquisition of Habitat Energy Limited by Quinbrook 
Infrastructure Partners

Battery  
storage

Acquisition

Acquisition of Wave Hub offshore renewable energy 
test site from Cornwall Council by TwinHub Ltd, a  
subsidiary of Swedish-based Hexicon AB

Agri Tech Sale

Sale of Exeter RP Ltd, Westfield SM Ltd,  
Amalgamated SM Ltd, Durham RP Ltd and Reserve 
Power Trading Ltd to Mercia Power

Floating  
offshore wind

Acquisition

Sale of Blue Energy’s High Constellation Wind Farm 
to BayWa r.e. 

Sale of Vento Ludens, a UK wind and solar  
developer, to EDPR 

Buy-side: Eversheds (legal advisers)

Gas peaker Sale

Sale

Sale of JBM Solar Projects to BayWa r.e. Solar Sale

Onshore wind Sale

Onshore wind

Buy-side: Norton Rose Fulbright (legal advisers) 

Sell-side: Osborne Clarke (legal advisers)

Buy-side: Pinsent Masons (legal advisers)
Sell-side: Addleshaw Goddard (legal advisers)

Sell-side: TLT and Pinsent Masons 
(legal advisers)

Buy-side: Burges Salmon (legal advisers)
Sell-side: Addleshaw Goddard (legal advisers)



Buy-side: Eversheds (legal advisers)

Hexicon acquires Wave 
Hub in boost for UK  
offshore wind energy

PKF Francis Clark advised Hexicon, a leading developer 
of floating wind farms, on its acquisition of the Wave 
Hub offshore renewable energy test site in Cornwall.

The deal sees Hexicon’s UK subsidiary, TwinHub 
Limited, acquire the assets of Wave Hub Limited 
from Cornwall Council. It paves the way for Hexicon’s 
first deployment of its innovative TwinWind floating 
foundation technology in UK waters by 2025.

The Wave Hub site lies 16 km north of St Ives and 
Carbis Bay, where world leaders gathered for the G7 
summit in June. TwinHub Limited intends to develop 
the site for a 30-40MW floating offshore wind project, 
bolstering the UK Government’s target for 40GW 
of offshore wind energy by 2030, including at least 
1GW of floating wind power. Swedish firm Hexicon is 
partnering with Bechtel, a global leader in engineering, 
construction, and project management, to deliver the 
scheme.

Wave Hub Ltd’s assets include a 30 MW grid-
connection (expandable to 40 MW); a four-way seabed 
hub 16 km offshore and four inter array cables; an 
onshore sub-station and related land; and a Section 36 
consent over eight square kilometres of sea, with one of 
the best offshore wind resources in Europe.

“We’re delighted to play our part in supporting this 
landmark renewable energy development on our 
doorstep, and look forward to Hexicon and Bechtel 
realising the Wave Hub site’s potential to generate clean 
energy in the coming years.”

Bob Meier
Corporate Finance Director at PKF Francis Clark

Quinbrook acquires 
Habitat Energy

We were pleased to advise Quinbrook Infrastructure 
Partners on the acquisition of Habitat Energy Limited, 
an optimisation and trading platform for grid-scale 
battery storage.

Based in Oxford, Habitat Energy has developed 
advanced machine learning and algorithmic 
capabilities to optimise the strategic and financial 
value of battery storage assets, both stand-alone and 
co-located with renewables.

Quinbrook is a specialist global investment manager 
focused exclusively on renewables, storage and grid 
support infrastructure. It plans to support Habitat to 
further develop its technology suite and advanced 
machine learning capabilities, as well as continuing its 
expansion into Australia and the US.

“We believe that the net-zero power systems of 
tomorrow are moving rapidly and inexorably to a place 
where renewable power assets and storage in all its 
forms will be managed and optimised with advanced 
algorithmic capabilities.

“Habitat is an unique business with a stand-out team 
and technology platform that we plan to take well 
beyond battery storage. This is an important strategic 
move for Quinbrook and will further differentiate our 
capabilities as a specialist investor in next generation 
renewables.”

David Scaysbrook
Co-Founder and Managing Partner of Quinbrook
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Financial services
The consolidation of insurance brokers continues with large insurers pursuing a scale up strategy of bolt-on acquisitions.  

We have advised a number of larger insurance brokers on several acquisitions in this fast moving market, plus other 
transactions in this sector:

Several acquisitions by GRP of smaller insurance 
brokers (Alford Burton and Co Ltd, Five Insurance 
Brokers Ltd and Lawrence Fraser Brokers Ltd)

Insurance
Acquisition/ 
due diligence

The acquisition of Drayton Insurance Ltd by HJB 
Investment Holdings Ltd

The sale of The Channel Partnership (Holdings) Ltd 
to Specialist Risk Group

Buy-side: Stevens & Bolton (legal advisers),  
Sell-side: Larking Gowen (financial advisers),  
Howes Percival (legal advisers)

Acquisition/ 
due diligence

Buy-side: BDO (financial advisers),  
Eversheds (legal advisers)  
Sell-side: Clarke Willmott (legal advisers) 

Sell-side: Ensors (financial advisers),  
Ellisons (legal advisers)

Insurance

Insurance
Sale/ 
due diligence

 
The acquisition of Quadra Claims Services Ltd by 
Woodgate & Clark Ltd, a subsidiary of Van Ameyde 

Insurance Acquisition/ 
due diligence

We advised on...
Sub- 
sector

Transaction  
type Advisers

Buy-side: Knights plc (legal advisers)  
Sell-side: Leonard Curtis Legal Limited (legal advisers)

Smart Business Link Ltd’s fundraise Funding
Financial 
services

The acquisition of Quadra Claims by the Netherlands-
based Van Ameyde Group further strengthened their 
UK growth ambitions within the loss adjusting insurance 
market.

PKF Francis Clark have advised on multiple acquisitions 
for the group and provided full acquisition support 
including deal advisory and financial and tax due 
diligence. The deal originated pre-Covid and we worked 
closely alongside Knights plc over a prolonged period of 
time to successfully deliver the deal.  

Woodgate & Clark, subsidiary of Van Ameyde 
International BV, acquired Quadra Claims Services Ltd, 
with headquarters in Manchester. With this acquisition, 
Van Ameyde enters the UK market and expects to 
accelerate growth by 20% over the next two to three 
years.

Founded in 2010, Quadra specialises in heritage and 
ecclesiastical buildings, high net worth losses and 
other property claims. Additional and distinctive is 
Quadrassist, a network of tailor-made contractors 
specialising in offering repair services for all types of 
building claims with a network of over 50 contractors.

“The acquisition gives Woodgate & Clark access to 
additional services and is part of Van Ameyde’s strategy. 
In the UK, being a large insurance market, expanding 
our network is essential. With Quadra we have found 
the perfect match in terms of quality and identity and 
with approximately 300 staff, we are in the top three of 
the British market.”

Piet Middelkoop
Founder and Chief Executive Officer of Van Ameyde

Van Ameyde

n/a
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Healthcare & biotechnology
While healthcare was affected by Covid restrictions impacting elective surgeries and the care sector, there was still 
opportunity for innovative pharmaceutical offerings looking to raise finance and the ongoing consolidation of care homes.

Two deals we advised on were:

eXmoor pharma’s fundraise Biopharmaceutical Fundraise

Somerset Care Ltd’s  
acquisition of Way Ahead

AcquisitionCare

MVM
Foot Anstey (legal advisers - eXmoor), CMS Cameron  
McKenna Nabarro Olswang (legal advisers - MVM)

eXmoor pharma secures £12m funding from MVM

PKF Francis Clark advised eXmoor pharma, the Bristol-
based cell and gene therapy (CGT) services experts, 
on an initial investment of £12m ($17m) from specialist 
healthcare investment firm MVM Partners to enable their 
ambitious expansion plans.

eXmoor has expanded rapidly over the last five years, 
developing a portfolio of clients across the UK and 
internationally, completing over 400 projects across 15 
countries to date.

In 2017, eXmoor added process development 
laboratories to its consultancy base, with world leading 
expertise in viral vector process development. Today, 
eXmoor’s globally recognised team of scientists, 
consultants and engineers delivers end-to-end CGT 
biomanufacturing projects, supporting businesses in 
commercialising research processes and developing 
fully licensed facilities.

The investment from MVM marks a key milestone in 
eXmoor’s international growth strategy. The deal will 
facilitate expansion plans to create the new, dedicated 
CGT facility, while staff headcount is projected to 
increase from 40 to 200 within five years.

Based in Boston and London, MVM focuses on 
investing in high growth healthcare businesses and will 
hold a significant minority stake in eXmoor as part of the 
deal.

“MVM has a proven track-record working with 
healthcare and pharmaceutical organisations globally. 
This deal gives us a strong foundation for our future 
growth, not just in the UK and Europe but further into 
other international markets, particularly North America. 
CGT is such an important area in biomedical research 
and one that has the ability to treat, prevent and 
potentially cure diseases that affect people all over the 
world.”

Angela Osborne
Founder and Chief Executive Officer of eXmoor

Buy-side: Royds Withy King (legal advisers)
Sell-side: Clarke Willmott (legal advisers)

n/a

We advised on... Sub-sector Transaction  
type AdvisersFunders/ 

investors
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Industrials
The industrials sector covers a number of sub-sectors including: engineering, manufacturing, mining and trade counters. 

Environmental and regulatory concerns continue to be a factor for local authorities and businesses, and this has resulted in a 
consolidation of service suppliers to capitalise on lucrative contracts. The pandemic boom in home improvement and general 
construction activity created significant interest from financial institutions in funding transactions, as well as national players 
implementing a strategy of growth by acquisition. 

We advised several industrial businesses on their succession and growth plans as detailed below: 

Sale of Devondale Holdings Ltd to Grant 
& Stone Ltd

Acquisition of Morris & McGinn Ltd by 
Inter-line SW Ltd 

Acquisition

Sale of Kilnbridge Construction Services 
Ltd to an employee ownership trust (EOT)

Sale

Sale - EOT Sell-side: Stephens Scown (legal advisers)

Sale of Rawle Gammon & Baker Holdings 
Ltd (RGB) to Grant & Stone Ltd

Flotation of Tungsten West plc Flotation n/a

Trade counter
Buy-side: Grant Thornton (financial  
advisers), Gowling WLG (legal advisers)  
Sell-side: Knights plc (legal advisers) 

Trade counter 

Engineering/
construction 

Mining

Cairngorm  
Capital  
Partners 

Trade counter Sale
Cairngorm  
Capital  
Partners 

Buy-side: Kitsons (legal advisers)
Sell-side: Wollens (legal advisers)

We advised on the... Sub-sector Transaction  
type AdvisersFunders/ 

investors

Buy-side: Grant Thornton (financial  
advisers), Gowling (legal advisers)  
Sell-side: Ashfords (legal advisers)  

n/a

Acquisition of ABPAC Ltd by Kentra Bay 
Holdings Ltd

Manufacturing Acquisition
Shawbrook 
Bank

Buy-side: Ashtons (legal advisers)

Acquisition of Cornish Premier Pasties by 
Prima Bakeries Ltd

Acquisition/ 
due diligence

Food  
manufacturing

ThinCats Buy-side: White Jackman (legal advisers)  
Sell-side: Stephen Scown (legal advisers)

Strand Hanson Ltd (financial advisers), 
Mayer Brown (legal advisers), VSA Capital 
Ltd and Hannam & Partners (brokers)

n/a



25

RGB acquired by Grant 
& Stone Group to create 
the largest independent 
builders’ merchant group 
in Southern England

Founded in 1850, with a long and prestigious history, 
RGB Building Supplies (RGB) is one of the leading 
independent builders’ merchants in the South West, 
employing over 300 people. Its 22 branches offer trade 
and retail customers an array of landscaping, plumbing, 
heating and building supplies, and in 2020 achieved 
revenues of £70 million. 

The acquisition by Grant & Stone creates the largest 
independent builders’ merchant group in Southern 
England, with 74 branches stretching from West 
London to Cornwall, over 800 employees and combined 
revenues in excess of £230m.

Grant & Stone’s strategy, backed by Cairngorm Capital 
Partners LLP, a specialist private investment firm 
providing equity capital and management expertise, has 
been to develop its builders’ merchant business through 
a combination of acquisitions, new site development 
and organic growth. With no overlap of locations, RGB’s 
highly complementary branch network and product 
range provide geographic expansion, product extension 
and a strong platform for further growth.

“This transaction would not have been possible 
without the support of our advisers, Andy and Matt 
at PKF Francis Clark and the team at Ashfords, who 
demonstrated flexibility, determination and commitment 
to pull the right deal together for the RGB staff and 
shareholders. A massive thank you as we would not be 
where we are today without all their help and support.”   

Kevin Fenlon 
Chief Executive of RGB 

Devondale Electrical 
Distributors acquired by 
Grant & Stone Group

Established in 1981, Devondale is the largest 
independent electrical wholesaler in the South West. 
Operating from nine branches across Somerset and 
Devon, it provides an extensive range of electrical and 
ancillary products to electricians, electrical contractors 
and facilities managers. Known for its technical 
expertise and outstanding service, Devondale achieved 
revenues of £10m in 2020.

PKF Francis Clark have supported Devondale for 
a number of years, through the previous change in 
ownership and the subsequent period of growth. The 
transaction represents a successful culmination of 
the business’s strategy to enhance further growth 
opportunities.

Devondale’s highly complementary branch network 
and product range provide the enlarged Grant & Stone 
Group with geographic expansion, product extension 
and a strong platform for further growth. Culturally, both 
companies are highly aligned, sharing a common vision, 
independent ethos and commitment to providing the 
highest standards of customer service.

 “The support of the team at PKF and Knights through 
the whole deal process was superb. Both teams worked 
tirelessly to hit the deadlines and maximise my return. 
It was a pleasure working with professional people 
who were straight talking and guided me through the 
transaction.”

Paul Wood
Founder, Devondale 
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Technology, media & telecoms
2021 saw continued optimism in technology, media and telecommunications (TMT) M&A activity, with record capital supply 
and investments. Average valuations in the M&A arena have also increased, suggesting there is very high competition 
for the best technology deals, and that continues to drive pricing and multiples upwards. Due to the opportunities for 
digitisation and disruptions on the horizon, and fuelled by the availability of capital, companies will continue to consider 
transactions as a way to reshape their businesses, build new capabilities and maintain or attain market leadership.

We supported several TMT businesses, including:

Acquisition of Eight Technology 
Group Ltd by Zype TV Ltd

IT software Sale Sell-side: Ashfords (legal advisers)

Sale of Prognostix Poultry Ltd 
to Intervet Holding B.V  

Agri-tech Sale

Sale of Taurus Clearer  
Communication Ltd to South  
West Communications Group 
Holdings Ltd

Telecoms Sale

Acquisition of StoryToys by 
Team17

Gaming Acquisition/ 
due diligence

Buy-side: PKF O’Connor, Leddy & Holmes,  
Ireland and Berenburg Bank (financial advisers)  
Sell-side: LK Shiers & Partners (legal advisers to 
Touch Press Inc)

YFM investment in Vuealta  
Group Ltd for group expansion 

IT software Fundraise

Buy-side: Grant Thornton (financial advisers) 
Sell-side: Porter Dodson (legal advisers)

Buy-side: RSM (financial advisers), Roxburgh 
Milkins (legal advisers)  
Sell-side: Harrison Clark Rickerbys (legal advisers)

HMT (financial advisers to Vuealta Group)  
Harrison Clark Rickerbys (legal advisers to YFM)

We advised on the... Sub-sector Transaction  
type AdvisersFunders/ 

investors

Tenzing  
(PE)

Enterprise 
Ireland  
(equity)

n/a

n/a

n/a
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Supporting YFM’s  
multi-million-pound  
investment in Vuealta

PKF Francis Clark supported YFM on the multi-million-
pound investment into London-based planning and 
forecasting software and services business Vuealta 
to enable further growth and overseas expansion by 
carrying out financial and tax due diligence. 

Founded in 2017 by seasoned entrepreneurs Ian Stone 
(CEO) and Adam Bimson (CCO), Vuealta delivers 
scenario planning and forecasting solutions for supply 
chain, finance and operations. The business has 
grown rapidly to a team of 70 staff, with offices in four 
countries spanning the US, Europe and Asia Pacific 
regions.

The investment backs the experienced founders and 
management team to continue their global expansion 
strategy alongside US-based Anaplan, leveraging its 
growing market position in business planning software 
with a worldwide customer base.

“It was great to be able to work with Sam, Tom and 
the team at PKF Francis Clark on the investment into 
Vuealta. They got into the detail of what is a dynamic 
and complex business rapidly, working alongside the 
deal team in a collaborative way, producing an insightful 
and clear report that really helped us understand the key 
issues in the transaction. The team were a real pleasure 
to work with and we look forward to working with them 
again on future transactions.”

David Wrench 
Partner at YFM Equity Partners

Founded in 2011 and based in Ireland, StoryToys is a 
leading developer of educational apps, targeting the 
pre-school market of children aged two to seven years 
old. StoryToys apps have been downloaded over 100 
million times across 120 countries, and its educational 
entertainment - or edutainment - apps are produced in 
28 languages.

A PKF team led by Sam Phillips in Bristol and David 
Lucas in Dublin, working together as part of the PKF 
International network, conducted financial due diligence 
for Team17 on the acquisition of StoryToys’ parent 
company TouchPress Inc for an initial consideration of 
US$26.5 million. A further maximum US$22.5 million will 
be payable on delivery of certain targets over the next 
three years.

The acquisition establishes a new highly complementary 
and fast-growing edutainment vertical for Team17, 
strengthening the enlarged group’s position as a leading 
games entertainment business. Supported by Team17, 
the ambition is to grow StoryToys to be the global 
number one children’s edutainment brand for ages eight 
and under.

PKF advises Team17 on  
$26.5m acquisition of 
StoryToys 

“We were very happy with the support received from 
PKF through Team17’s acquisition of StoryToys. The 
PKF team was put together very quickly and undertook 
the thorough financial due diligence review at pace and 
assisted us by mobilising teams in various locations to 
enable us to complete the deal. We were pleased with 
the service provided and the way in which they worked 
with the internal team at Team17 and with the StoryToys 
team.”

Mark Crawford 
Chief Financial Officer of Team17



              

Aiming for the top
Supporting businesses in their successful flotation

Despite ongoing shockwaves from the pandemic, the AIM 
IPO market has been incredibly buoyant. In the summer, 
July saw the biggest number of newcomers in a month 
since December 2014 with 16 IPOs. Since the launch of 
the market in 1995, AIM has emerged as one of the most 
successful growth markets in the world. Its success is 
built on a simplified regulatory environment which has 
been specifically designed for the needs of small and 
emerging companies.

What has become clear looking at the businesses floating 
is that you don’t need to be a ‘unicorn’ - since 2020, the 
average market capitalisation of an AIM company at IPO 
was £102m.

IPOs can suit businesses of varying sizes, with 70% of 
2020-21 IPOs having a market capitalisation of <£100m 
on admission and the majority sub £20m. By contrast, 
just 10% of IPOs in this period featured a market 
capitalisation of >£200m.

Even with the recent interest rate rises it is still a low 
interest rate environment with capital available to fund 
IPOs. Additionally, the take-over strength of the dollar 
remains strong and, as seen with the level of activity within 
our corporate finance team advising on transactions in 
the consumer sector, there is continuing retail interest 
supported by a stronger Covid recovery than expected. 

Advising on Tungsten West’s flotation

Along with our colleagues at PKF Littlejohn, who 
specialise in advising companies looking to list, we 
recently provided support on Tungsten West plc’s 
successful flotation on the London Stock Exchange by 
acting as reporting accountants for the company’s IPO.

Tungsten West raised approximately £39 million from 
investors on admission to the AIM, giving it a market 
capitalisation of £106.2 million on its first day of trading. 
This initial investment will help to fund its plans to restart 
mining at Hemerdon, near Plymouth.

The company was incorporated in 2019 as a special 
purpose vehicle to purchase the Hemerdon Project out 
of receivership. It is focused on rebuilding and restarting 
the mine to supply two critically important strategic 
minerals - tungsten and tin - to the Western hemisphere. 
Hemerdon Mine is the world’s third largest tungsten 
resource.

“We were grateful for the services provided by PKF 
Francis Clark during the preparation for admission 
to AIM. We appreciated the team’s dedication and 
professionalism over what was an intense but ultimately 
extremely successful process. We look forward to 
working with PKF Francis Clark over the next phase of 
Tungsten West’s development, as we move towards 
restarting Hemerdon, a significant project both for 
the UK and globally due to its substantial tungsten 
resource.”

Nigel Widdowson 
CFO of Tungsten West

Within the South West, PKF Francis Clark audits many 
of the largest businesses in the region. Of the top 150 
businesses based in Devon and Cornwall, we audit 
27%, the same market share as the Big 4 combined  
and the largest by some margin. 

We also audit a number of AIM-listed entities.
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Due diligence
...that goes beyond being a 
compliance exercise

Whether it is a significant restructuring event or 
a potential transaction that involves fundraising/
selling or buying, our approach to due diligence can 
help get under the skin of what drives profit and 
cash within a business, whilst factoring in the key 
commercial considerations.

Due diligence and transaction support services

Our due diligence processes involve a thorough but 
collaborative approach, working in a buy-side or sell- 
side capacity. We help increase the chances of a successful 
transaction by providing quality due diligence that: 

•   analyses the sustainability of an investment

•  drives attention to potential growth opportunities 

•   demonstrates how an investor can add value

•  highlights the key risk areas that need to be managed

Our experience

We have significant experience performing due diligence 
on businesses that range in size and complexity across 
a range of sectors, both nationally and in cross-border 
transactions. This includes reporting to corporate 
acquirers, debt and equity partners and joint venture 
funders, as well as undertaking vendor due diligence. 

We do not approach due diligence as just a compliance 
exercise but rather as a way to uncover areas that a 
management team may not be aware of and help to 
save significant costs through a transaction.

“PKF were an invaluable 
support throughout the entire 
process. They were flexible 
with ever moving timelines, 

totally understood our 
business and what mattered 
to us and we relied on their 
technical expertise heavily 

to guide us through the 
process.”

Sophia Meadows 
Finance Director,  

Bloom & Wild

Bloom & Wild
Due diligence and advisory

“The team undertook 
thorough financial due 
diligence at pace and 

assisted us by mobilising 
teams in various locations to 

enable us to complete the 
deal. We were pleased with 
the service provided and the 

way in which they worked 
with the internal team at both 

Team17 and Story Toys.”

Mark Crawford 
CFO, Team17

Team17 Group plc
Due diligence and advisory

“Sam Phillips and his team 
very skilfully broke the 

work down into bite-size 
chunks, which allowed us 
to fully understand what 
they needed. Despite a 

short deadline, they were 
very patient and thorough 

and were friendly and 
professional at all times.”

Mark Norton 
Managing Director,  

Prima Bakeries

Prima Bakeries
Due diligence

“The PKF team identified 
the key points in a short 
timeframe and delivered 

helpful insights to assist us 
in approving and executing 

this exciting investment. 
They were able to quickly 

differentiate the value 
drivers within the business 
to help pinpoint the growth 

opportunities.”  

Rowan Grobler 
Mobeus

Vets Klinic
Due diligence

“The team got into the detail 
of what is a dynamic and 
complex business rapidly, 
working alongside the deal 
team in a collaborative way, 
producing an insightful and 

clear report that really helped 
us understand the key issues 

in the transaction.”

David Wrench 
Partner, YFM

Vuealta
Due diligence

Sam Phillips 
Transaction Services Director 
PKF Francis Clark
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“We work to tight timetables 
and each of our loans is 
different, which requires 
experienced and efficient 

FDD partners. The PKF team 
delivers both reliable results 
and well-considered insight 
into each business that is 
crucial in SME lending”.

Joanna Scott 
Managing Director,  

Growth Lending

Boost & Co/Growth 
Lending

Due diligence 
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People,  
planet  
and profit
2022 and beyond

ESG in business

One manifestation of the rise of ESG is the growing  
B Corp movement. Some readers may have attended 
a webinar we hosted last year exploring why more and 
more businesses are going down this route. As a very 
succinct summary:

•   B Corps are companies verified by B Lab as 
meeting high standards of social and environmental 
performance, transparency and accountability

•   B Corp certification doesn’t just evaluate a product or 
service - it assesses the overall positive impact of the 
company

•   There are currently over 4,000 certified B Corporations 
in more than 75 countries

So, more than 4,000 companies have chosen to place 
a commitment to people and the planet at the core of 
their business model.

Similarly, both SMEs and larger companies have 
pledged to reduce their contributions to climate change. 
It was reported in November 2021 that over half of 
FTSE100 companies are committed to becoming net 
zero by 2050.

This suggests a widespread recognition that businesses 
have a role to play in addressing the major challenges 
of our time. Another key driver is the demand from 
stakeholders - including employees and customers - 
for businesses to make a positive impact on society, 
not just a profit. One of the reasons employers are 
engaging with this agenda is to recruit and retain staff 
who feel passionate about these issues. It follows that 
businesses with strong ESG credentials will be better 
placed to succeed in future.

Environmental, social and governance (ESG) concerns have increasingly come to the 
fore in the way businesses choose to conduct themselves. As this trend looks set to 
continue, it’s logical to ask what impact it might have on deals.

In this article, I will outline how a focus on business as a force for good is beginning 
to influence the decisions of funders, investors and buyers of businesses.

ESG in transactions

Not surprisingly, we are starting to see ESG becoming a 
factor in transactions. For example, during 2021 we saw:

1.   Debt products available only to businesses with good 
ESG credentials, and pricing of debt products linked 
to environmental performance. The latter is, I think, 
particularly innovative, and both are indications of 
where I suspect the market is heading

2.   A buoyant market for mergers and acquisitions (M&A) 
involving businesses engaged in green tech

3.   A European buyer focusing on ESG as a reason why a 
business should choose to be acquired by them

4.   A number of businesses transitioning to employee 
ownership

5.   Some specific ‘climate change’ clauses entering 
model Share Purchase Agreements

6.   Private equity houses seeking specialist advice on 
ESG issues before making acquisitions, as they 
anticipate this is going to be crucial in the onward 
sale of the business to potential consolidators.

While our transaction services team has yet to see a 
specific focus on ESG in the due diligence we are asked 
to carry out for potential investors and buyers, we are 
aware that this is an area beginning to be considered by 
buyers and it seems likely that the prominence of ESG in 
transactions will increase in 2022.

Nick Tippett 
Corporate Finance Director 
PKF Francis Clark
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How much is enough?
Having an insight into a business owner’s financial objectives can help the sale process

Analysing the outcomes 

Creating the forecast is only the first step. As chartered 
financial planners we will then work with the business 
owners to review the outcomes and help them establish 
a financial plan which will support their long-term 
objectives for the future. 

The following scenarios can help identify issues well 
ahead of any final decisions being made:

A positive outcome allows them to explore further 
planning opportunities such as: 

•  Increasing their expenditure 

•  Taking less investment risk

•  Making planned financial gifts to family 

•  Capacity to address inheritance tax planning 

A negative outcome gives them the opportunity to 
address their shortfall and to consider: 

•  Reducing their expenditure 

For many business owners who have spent years 
micromanaging their organisation’s finances, the 
trade-off can sometimes be paying less attention to 
their personal finances. 

How much do they really understand about how those 
headlines numbers translate into a lifestyle for them 
and their family in retirement and what it really means? 

The disposal of a business is a life changing event 
that comes with emotion and challenges as well 
as excitement and often large sums of capital. The 
decisions a business owner makes now will impact 
the remainder of their lifetime so it is important to 
make sure they are correct. 

Financial forecasts

A financial forecast and analysis allows an individual to 
make an informed choice about what is right for them 
and their family at the outset.  

This comprehensive financial forecast will consider so 
much more than just the numbers. The robust level of 
detail required for the input considers them as a person, 
their aims and objectives, their goals and aspirations.  

Investing the time to accurately review what they want 
and what they really need helps determine just how 
much is enough, and can be a useful guide when 
entering into negotiations.

•   Increasing their income by continuing with some form 
of paid work 

•   Increasing their investment risk to achieve higher returns 

•  Reviewing their priorities

•  Renegotiating their deal 

Modelling these various scenarios can also help a 
business owner answer the difficult questions and 
demonstrate the financial consequences of those 
“what if?” questions: 

•   What if I have to accept a lower payment than originally 
planned? 

•   What if I took a larger upfront payment and lower 
ongoing payments? 

•   What if the remaining ongoing payments did not 
materialise? 

•  What if I invested the proceeds and markets crashed? 

•   What if I do nothing with the money and leave it in cash? 

•   What if other sources of personal income stop due to  
ill health or premature death? 

•   What if I have to pay to maintain the running cost of  
the home and care home fees for me or my spouse in 
later life?

Staying on track

This holistic approach allows a business owner to identify 
the most suitable and sustainable solution for them and 
their family in exchange for their business now. 

This also provides a foundation for how to tax efficiently 
structure their income and make their money work as hard 
as they do, reviewing savings and investments, pensions 
and protection plans, and planning for inheritance tax.

As financial planners we will continue to work together 
with an individual and their family to consider ways to not 
only make them money, but save them money. This may 
include taking advantage of the available tax allowances 
and changes in legislation, protecting their money by 
preserving their estate and making sure their legacy is 
passed onto their chosen beneficiaries in the most tax 
efficient manner. 

Aimee Raymond 
Financial Planner 
FC Financial Planning



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 buy-outs - what they entail to your  
MBO team and also when selling to an 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.

PKF Francis Clark
interactive workshops

Over the years we have developed 
a series of workshops designed to 
help business owners understand 
succession and retirement options. 
As these physical events were unable 
to take place due to the pandemic, 
we successfully switched to virtual 
workshops to allow business owners 
to understand the crucial elements  
of a transaction.

If you are interested in attending one of our 
workshops or you would like us to tailor one to  
your own circumstances, please contact Andrew at: 
andrew.killick@pkf-francisclark.co.uk

“Thought provoking, realistic scenario 
 which set the mood well.”

“Very clear and well presented.  
Good interaction.”

“Fantastic overview of how the valuation is 
often determined, even in such a complex 

matter as selling a business.”32
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Avoiding the 
cliff edge 

A buy-out allows the greatest degree of flexibility for 
the shareholders at exit, as they can choose to de-risk 
their personal circumstances by taking cash out whilst 
retaining some ownership together with a continued 
meaningful role within the business. The effect of this 
is that it gives them space to wind down over a longer 
period and, with retained equity, have a second bite of 
the cherry in a subsequent liquidity event.

With debt and equity funders well capitalised and the 
rise of alternative funders in the market, there has never 
been a better time for companies to raise funds for 
expansion or to release cash to shareholders. In the 
right circumstances, a buy-out can represent not only 
the most efficient route for shareholders to exit but also 
the one that delivers the highest value.

At PKF Francis Clark we have advised on more than 
100 MBOs, and as part of this process we compare the 
pros and cons of alternative transaction structures – 
such as cash-outs, trade sales or employee ownership 
trusts – to help business owners evaluate the best 
option for them. More information about the importance 
of feasibility studies in enabling shareholders to 
understand all their options can be found in the article 
on page 34.

Most people like options when making 
big decisions. So, when it comes to 
realising value from the one asset 
that you have worked the hardest and 
longest to grow - your business - you 
should want to consider your options in 
a balanced way. 

All too often vendors see a trade sale as the best exit 
route and a management buy-out (MBO) as a fall-back 
plan. However, in many cases this is simply not the 
optimum solution.

Lastly, how good is the management team? 
Are they appropriately incentivised to grow the 
business? And could they be future leaders? 
It is not easy to nurture management quickly 
for a buy-out nor to recruit the right individuals 
who could lead an MBO. However, a strong 
incumbent management team is uniquely placed 
to drive value for the owners at exit and beyond.

Firstly, shareholders should look to assess how 
much they need to fund their retirement. As 
Aimee Raymond explains on page 31, detailed 
cash flow planning gives insights into the “How 
much is enough?” question - and this plays 
back into what option is best placed to realise 
their retirement plans. 

Secondly, they should consider the driver for 
the exit. Quite often a trade sale is a cliff edge 
experience whereby entrepreneurs move from 
being the main drivers of a business to stewards 
for a short while and then leaving once a 
handover is completed. Yet in many cases the 
individual is not ready to retire fully. 

Paul Stout 
Corporate Finance Partner 
PKF Francis Clark
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Feasibility studies
Gaining perspective - the importance of 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, 
management buy-out or seeking third party funding, 
can seem an unknown or overwhelming and complex 
process. For some it may be the first time that they 
have undertaken such a transaction and they may be 
unaware of what it actually entails.

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

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.

 “An opportunity to identify issues and resolve 
them before a transactional process is under way, 

thereby enhancing the value of the business.”

What is a feasibility study?
The feasibility study looks at the different routes a 
business owner could take to realise their objectives, 
including looking at funding, valuation, structure and tax 
considerations. This can focus on a specific transaction 
or alternatives, and review the feasibility of them being 
achieved, issues that may need to be overcome, and 
the expected post-tax outcome.

•  Trade sale (full or 
partial exit)  

• Family succession  

•  Management buy-out 
(MBO)  

•  Employee ownership 
trust (EOT)  

•  Funding - debt,  
equity, grants

Feasibility study

Decision

•  Undertake  
transaction

•  Commence planning  
for future transaction 

•  Do nothing (but be  
informed)

 Understand 
objective

Establish 
options

Consider pros 
and cons

Summary of  
finance structure/ 
tax considerations

1 2 3 4 5
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Cryptocurrency revolution 
shows no signs of stopping

What is cryptocurrency?

Cryptocurrency is the native token system of a blockchain 
- a type of shared electronic ledger which uses a computer 
network to store digital information securely. 

Bitcoin was the first cryptocurrency. Born out of the 2008 
financial crisis, it was designed as a peer-to-peer electronic 
cash system, allowing individuals to transact with each 
other without the need for financial intermediaries.

Why do cryptocurrencies have value?

Demand, pure and simple. The intrinsic value of 
cryptocurrency has developed over time as adoption 
has increased exponentially. Most blockchain projects 
are offering technological advances, and as they grow 
the demand for their cryptocurrency increases, not 
unlike shares. However, much of the market value is still 
driven by speculation.

Despite its volatility, Bitcoin has become the best 
performing asset of the decade, with cumulative gains 
exceeding 20,000,000%.

Why is adoption increasing?

For some, cryptocurrencies represent a social 
movement away from traditional finance systems. For 
businesses, blockchain technology can fundamentally 
change the way we use and store data, bringing 
significant efficiencies and trust.

Cryptocurrency also allows individuals and businesses 
to be their own banks. Coins or tokens can be stored 
safely in wallets and transferred amongst peers with 
ease, almost instantaneously and with lower transaction 
costs than traditional money transfers.

“Fast-growing cryptocurrency assets could pose a danger to the established financial 
system, a senior Bank of England official has told the BBC.”

Why now?

During lockdowns many people found themselves 
sitting on spare income. With interest rates unappealing, 
cryptocurrencies offered an alternative investment. Given 
the bull run crypto had throughout 2020, news spread by 
word of mouth and the money in this space grew.

With governments printing money to cope with the 
pandemic, many looked to cryptocurrency as an effective 
hedge against inflation. Investment from high-profile 
entrepreneurs, like Elon Musk, has also driven interest.

The outlook for 2022 and beyond

At PKF Francis Clark, we’re seeing an increasing 
number of clients being paid in cryptocurrency and 
needing tax advice.

As Sir Jon notes, it makes sense to pursue the right 
regulatory framework around cryptocurrency to protect 
consumers and other markets from risk. But with crypto 
becoming more mainstream, perhaps the threats are felt 
more by financial institutions themselves.

News reports like this show how media, the public 
and regulators are sitting up and taking notice of the 
rise of cryptocurrencies.

2021 was a big year for what some still regard as 
magical internet money. In December 2020, the 
market capitalisation of cryptocurrency stood at 
$751 billion. By last November it exceeded $3 trillion.

An asset created in 2009 is now worth more than the 
dozen largest banks combined. 

With an estimated 2.3 million Brits holding some 
cryptocurrency, it’s no wonder deputy Bank of 
England Governor Sir Jon Cunliffe voiced concerns 
about the volatility of this asset class and the need 
to build a regulatory framework to contain the risks 
as it becomes integrated into the financial system.

Ben Lee 
Head of Blockchain and Cryptocurrency 
PKF Francis Clark

So why all the hype? Why are so many people 
pouring their hard earned remuneration into 
crypto assets? And why now? 



Notes on

qualification criteria
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 1 January and 31 December 2021.

Jane Turner
Research Manager, Experian

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

Inclusion 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 East (Hampshire, 
Buckinghamshire, East Sussex, Isle of Wight, Kent, 
Oxfordshire, Surrey, West Berkshire, West Sussex) and 
the South West (Bristol, 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 
or South East (as defined above) and also based on 
volume of deals enacted over the last 10 years.

  •  This publication was compiled in January 2022. As 
in most years, some of the deals that completed in 
November and December 2021 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:


