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Snapshot of 2019

Award winning  
Corporate Finance team

A snapshot of our deals business over the last year 

258 
deals in 2019

£9.36bn 
cumulative  
value of deals

20%
cross-border 
deals between 
2015 -19   

Our private equity network

Winner of  
Corporate Finance  

House of the Year
by Real Deals Private  

Equity Awards 2018

Excellence Award in 
Transactions Advisory 
Services UK in the M&A 
awards 2019 
by Acquisition 
International 

86
deals involving 
private equity 
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Market leading AIM expertise

Ranked 
#1 nominated adviser  
by number of AIM  
admissions since 2018

Ranked 
#1 Financial Adviser  

in 2019 by Experian MarketIQ

Ranked 
#1 Financial Adviser  

in 2017, 2015, 2014, 2013 and 
2012 by Experian MarketIQ

M&A team top  
Experian league table 

Top 3 sectors by deal volume

2
Business  

support services

1
Technology, media and 

telecommunications

3
Industrial products  

49
deals involving publicly 
listed companies 
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About Grant Thornton

Over
 140 
member firms

Over
 700 
offices

Active in 

130+ 
countries worldwide

Over 

55,000 
global employees

Over 

$5.7bn 
global revenue 
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27 
Offices

28 
Corporate Finance partners

300+ 
Corporate Finance specialists
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Business support services

64
Sector deals in 2019

£25m   
Average deal value

£1.59bn  
Cumulative value

27
Deals involving  
private equity

5
Deals involving cross-

border elements

10
Deals involving public-

listed businesses 



Harper Dennis Hobbs

Sale to  
Newmark Group Inc 

 

 
 

Real estate advisory

Flowrite Refrigeration 
Holdings Limited

Sale to Airedale Group 
 
 
 

Facilities management 

Avec Partnership 
Limited

Sale to EPM/Citation 

 
 

Specialist education 
services provider

WYG Plc

Sale to  
Tetra Tech 

 

Engineering and 
project management 

consultancy

St. Michael’s School 
and Bosworth 

Independent College

Sale of Broadway 
Education to Bright 
Scholar Education 

(NYSE:BEDU)

K12 education

Sopra Steria Limited

Sale to Resourcing 
Solutions Group plc 

 
 
 

IT recruitment

Marlowe Plc

Acquisition  
of Clearwater  
Group Limited 

Water treatment, 
hygiene and 

compliance services

Unicorn Training 
Group Limited

Sale to Access  
UK Limited 

 

Compliance  
learning technology

FWD Training & 
Consultancy Limited

Sale to Davies  
Group Limited

 
Financial services and 
apprenticeship training

City &  
Guilds Group

Acquisition  
of Intertrain 

 

Railway  
training provider
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*Selected transactions in 2019



Case study

Established more than 30 years ago, Unicorn 
Training Group Limited (Unicorn) is a leading 
provider of integrated eLearning solutions, 
delivering governance, risk and compliance 
training within highly-regulated industries.
Background to deal
The business is Access UK’s 31st acquisition, and provides the buyer with 
a platform into digital learning across their key vertical sectors whilst 
strengthening their position in the financial services space.

Solution
Following multiple approaches from prospective buyers, Unicorn 
appointed us early to expertly manage the sale of the business based 
on our extensive skills and training sector experience, working closely 
with the shareholders to assess the strategic options available and 
tailor the right approach and solution.

We provided lead advisory services as well as vendor IT due diligence, 
financial modelling and SPA advisory services for the transaction.

Unicorn Training Group 
sold to Access UK

Client name
Unicorn Training Group Limited

Sector
Business support services

Transaction type
Sale  

Services provided
Corporate finance advisory, 
financial modelling, vendor IT 
due diligence and SPA advisory
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“ We would like to thank the Grant Thornton London Corporate Finance team for 
their outstanding support throughout the transaction, a milestone in Unicorn’s 
history. They delivered a fantastic result for all shareholders, especially the 
number of offers we received for the business on the back of a streamlined sale 
preparation phase and by driving a competitive process. We were particularly 
impressed by the commitment, tenacity and professionalism from the team 
throughout, with a great home secured for the business during such an exciting 
time in the thriving skills and training industry.”

Peter Phillips, CEO 
Unicorn Training Group
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Consumer

36
Sector deals in 2019

£48m   
Average deal value

£1.74bn   
Cumulative value

11
Deals involving  
private equity

6
Deals involving cross-

border elements

4
Deals involving public-

listed businesses 
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  Campbell Soup 
Company

Sale of Kettle Foods Ltd 
and Yellow Chips B.V. to 

Valeo Foods

 
 
 

Snacks producer

Whistle Punks

Investment in Whistle 
Punks (Stay on  

Target Limited) by  
Edition Capital 

 
 
 
 

Leisure operator

Airflo Fishing

Sale of BVG Group’s 
Airflo Fishing business 

to Mayfly Outdoors 

 
 
 

Fly fishing  
retail business

Just Trays (JT 
Holdings (UK) Limited)

Sale to Kartell  
UK Limited

 
 
 

Manufacturer of  
shower trays

Deepblue  
Restaurants Limited

Acquisition of Harry 
Ramsden’s Limited 

Fish and chip 
restaurants

Fuller, Smith &  
Turner plc

Class 1 disposal
of the Fuller’s Beer, Cider 

& Drinks Wholesale 
Business to Asahi Group

Beer and other drinks 
production and 

wholesale

Confection By  
Design Limited

Sale to NIC Enterprises 
Limited (part of Orkla 

Food Group)

 
Bakery  

ingredients supplier

Highland  
Distillers Limited

Sale of Highland 
Distillers Limited’s 

Glenturret distillery to 
Lalique Group SA 

 

Whisky distillery

Tonkotsu Limited

Sale of a minority stake 
to YFM Equity Partners

 
 
 
 

Japanese  
casual dining

Giles Foods Limited

Sale  to Country  
Style Foods Limited

 
 
 
 

Manufacturer of frozen 
sweet baked products
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*Selected transactions in 2019



Client name
Tonkotsu Limited

Sector
Hospitality - casual dining

Transaction type
Minority stake sale

Services provided
Corporate finance advisory 
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Case study

Tonkotsu was founded in 2012 by Ken Yamada 
and Emma Reynolds as a pop-up ramen 
concept. Since then it has established itself as 
a prominent ramen business in the Japanese 
casual dining sector in London. Tonkotsu offers 
authentic, high quality ramen in a vibrant 
atmosphere at an affordable price across 10 
prime central locations. 
Background to deal
Having grown to 10 sites, Tonkotsu wanted to find a partner to secure 
new investment to fund its next stage of growth.

Solution
Our team leveraged their experience in the casual dining sector to 
swiftly understand the company and the objectives of its shareholders. 

We provided lead advisory services to the shareholders, working closely 
with all parties to execute a transaction that would enable the company 
to undertake a new phase of growth.

Tonkotsu secures investment 
from YFM Equity Partners
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“Securing development capital for Tonkotsu was crucial to fulfilling our 
ambition to grow the restaurant group. Alex Harris of Grant Thornton 
provided invaluable expert support and guidance throughout the 
process and was a pleasure to work with. He and the team had their 
eye on the detail from initial introductions to potential investors, 
throughout the negotiation period, resulting in a sound deal with our 
preferred partner, YFM.”

Emma Reynolds, Co-founder and Director 
Tonkotsu Limited



Financial services

41
Sector deals in 2019

£48m  
Average deal value

£1.95bn  
Cumulative value

14
Deals involving  
private equity

5
Deals involving cross-

border elements

6
Deals involving public-

listed businesses 
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Global  
Autocare Limited

Investment in Global 
Autocare Limited by LDC

 
 
 
 

Car rental and leasing

3XD Limited

Sale to Global Risk 
Partners Limited

 
 
 
 

Specialist  
insurance provider

Markel Capital 
Holdings Limited

Acquisition of 
commercial insurance 
broker, Caunce O’Hara

 
 
 

Insurance

Shard Credit Partners 
Limited, BW Legal 
Services Limited 

and PRAC Financial 
Limited

MBO of BW Legal 
Services Limited and 

PRAC Financial Limited

Debt recovery services

Grant Thornton 
Wealth  

Advisory Division

Sale to 1825 (part of 
Aberdeen Standard Life)

 
 
 

Wealth advisory

Davies Group  
Limited 

Acquisition of  
TopMark Claims 

Management Limited 

 
 
 

Claims management

Risk Transfer  
Group Limited

Sale to Tysers

 
 
 
 

Insurance broker  
and MGA 

Lonsdale Capital 
Partners

Acquisition of Charles 
Cameron & Associates

 
 
 

Specialist  
mortgage broker

Fairstone Group 
Limited

Multiple acquisitions of 
independent financial 

advisers 
Feb-Dec 2019

 
Financial services 

Clear Insurance 
Management Limited

Acquisition of Morrison 
Edwards Insurance 

Services Limited

 
 
 

Insurance broking
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Client name
LDC (Managers) Limited

Sector
Car rental and leasing

Transaction type
Acquisition

Services provided
Buy-side support

Case study

Global Autocare (“Global”) provides unique 
fleet solutions to large and small-scale 
businesses across the UK. Its services include 
daily rental, contract hire, fleet management, 
mobility solutions, maintenance and repair, 
movements and storage. 
Background to deal
Following a sustained period of strong performance, the Global 
shareholders wanted to partner with a private equity firm that  
would accelerate their national growth plans, building on the 
company’s deep relationships with some of the world’s best known 
automotive manufacturers.

Solution
We provided full buy-side support to LDC, including assistance in 
the preparation of a business plan and financial model, exit review, 
deal structuring, debt finance and other acquisition advice. We also 
undertook commercial due diligence on the transaction.

LDC invests in  
Global Autocare Limited
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“We have worked with the Grant Thornton team in Leeds on a number 
of deals in recent years, and we value their seamless and senior-led 
blend of buy-side support services.  Their experience in efficiently 
managing complex private equity processes was a key factor in a 
successful transaction.”

Dale Alderson, Director 
LDC (Managers) Limited



Healthcare

24
Sector deals in 2019

£56m  
Average deal value

£1.35bn   
Cumulative value

9
Deals involving  
private equity

5
Deals involving cross-

border elements

4
Deals involving public-

listed businesses 
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Amryt Pharma plc

Reverse takeover 
of Aegerion 

Pharmaceuticals Inc 
and readmission to the 

AIM market

International biopharma 
business focused on rare 

and orphan diseases

Duke Street  
Capital Limited 

Acquisition of Kent 
Pharmaceuticals and 
Athlone Laboratories 

 
 

Pharmaceuticals

Project Ruby

Acquisition of specialist 
care home group by a 

healthcare REIT

 
 
 
 

Specialist care homes

The Human Support 
Group Limited

Sale to City & County 
Healthcare Group 

 
Provider of domiciliary 

care services

MCI Health 
Investments Limited

Acquisition of HTC 
Group Limited

 
Health supplement 

supplier in health and 
sports nutrition

Insitumed GmbH

Sale to Key Surgical LLC

 
 
 
 
 

Medical devices

Proton Partners 
International Limited

NEX Exchange Growth 
Market Admission

 
 

Healthcare equipment 
and services

Bluecrest Health 
Screening Limited

Management buyout 
backed by Vespa 

Capital LLP

Provider of health 
screening services

Linnaeus  
Group Limited

Multiple acquisitions of 
veterinary businesses

2018 – 2019

 
Veterinary services

G Square Healthcare 
Private Equity LLP

Acquisition of Clacton 
Dental Group

 
 
 

Dental group
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Case study

Bluecrest Health Screening is a tech-enabled 
provider of affordable and convenient health 
screening and assessments to the private 
market, with customers screened across a 
network of mobile clinics throughout the UK 
and Ireland. 

Background to deal
Upon recommendation from a previous client, Bluecrest’s shareholders 
approached our Healthcare team to help them realise value in the 
business whilst finding the right partner to drive future growth.

Solution
We helped refine Bluecrest’s business plan and introduced management 
to a select group of private equity funds and financial institutions via 
our network of contacts. Vespa Capital was identified as the perfect 
fit for Bluecrest with its track record of partnering with niche and 
differentiated healthcare and technology businesses.

Management buy out of 
Bluecrest Health Screening 
Limited by Vespa Capital LLP

Client name
Bluecrest Health Screening

Sector
Healthcare

Transaction type
MBO

Services provided
Corporate finance advisory  
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“We want to thank Grant Thornton’s Healthcare team for their deal 
doing expertise and commitment throughout this transaction. Their 
strong relationships with the investment community ultimately secured 
a great partner for Bluecrest’s shareholders in Vespa Capital. They 
have ensured that we have a partner with growth ambitions aligned to 
ours and have helped secure a great future for the business.”

Peter Blencowe, CEO 
Bluecrest Health Screening



Industrials

50
Sector deals in 2019

£44m   
Average deal value

£2.18bn   
Cumulative value

10
Deals involving  
private equity

10
Deals involving cross-

border elements

11
Deals involving public-

listed businesses 
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Lifterz  
Holdings Limited

Sale to Speedy Hire plc

Supplier of powered 
access platforms

McConechys Tyre 
Services Limited 

Sale to Halfords 
Autocentres Limited

Automotive

Tekmar Group plc

Acquisition of Pipeshield 
International Limited

Subsea cable  
protection systems

Star Capital 
Partnership LLP

Acquisition of ASL 
Aviation Holdings DAC

Aviation

 Apple Aviation Limited

Sale to STS 
Aviation Group

Provider of aviation 
MRO services

Geostructural 
Solutions Limited and 

GSS Piling Limited

Sale to  
Morrisroe Group

Construction

Bridges Fund 
Management Limited

Acquisition of  
GEV Offshore

Renewable wind energy

Masco Group

Acquisition of BCD 
Engineering Limited

Manufacturing of  
high purity process 

systems for the pharma, 
biotech, dairy and 
brewery industries

Basalt Infrastructure 
Partners and North 

Star Holdco 

Acquisition of Boston 
Putford Offshore  

Safety Limited

Emergency response 
and rescue service 

provider to the offshore 
industry

Acorn Growth 
Companies LLC

Majority investment in 
Aerospares2000 Limited

Aeroplane parts
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Case study

Bridges is a London based private equity 
company focused on ethical investments 
who were looking to enter the renewables 
market with an investment from their 
Growth fund. The Growth fund partners with 
ambitious management teams to build high 
growth businesses that make a difference to 
the environment.

Bridges Fund Management 
Limited acquisition of 
GEV Offshore Limited 

Client name
Bridges Fund Management Limited

Sector
Renewable wind energy

Transaction type
Acquisition 

Services provided
Corporate finance advisory 
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Background to deal
GEV Offshore Limited (“GEV”) is one of the market leaders in 
providing wind turbine blade repair and maintenance services 
to the rapidly growing renewable wind energy industry. GEV has 
two operational bases in the UK, one in Germany and one in the 
US. The company was backed by private equity investor, Maven 
Capital Partners. GEV was subject to an auction which attracted 
very strong PE interest due to positive growth dynamics in the 
wind sector.

Solution
Bridges engaged with us in April 2019 and we provided  
buy-side corporate finance advice to them in connection 
with the acquisition.

“Grant Thornton were an integral part of 
the team during our first acquisition in the 
renewables sector. They demonstrated a 
strong understanding of the sector and 
used their transaction experience and 
network to help us deliver a successful 
transaction. I enjoyed working with the 
team, and found them to be responsive, 
proactive and a great sounding board 
throughout. We look forward to working 
together on future projects.”

Daniel Knight, Investment manager 
Bridges Fund Management



Technology, media and 
telecommunications

65
Sector deals in 2019

£21m  
Average deal value

£1.36bn  
Cumulative value

27
Deals involving 
private equity

16
Deals involving cross-

border elements

16
Deals involving public-

listed businesses 
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Pirum Holdco Limited

Sale by Five Arrows 
Principal Investments to 

Bowmark Capital

Securities  
finance automation

*Selected transactions in 2019

Mobile 
 Account Solutions  
(Holdings) Limited 

Debt funded MBO 
of Mobile Account 

Solutions (Holdings) Ltd

Telecoms

Complete 
I.T. Limited

Sale to Sharp Business 
Systems UK plc

Managed IT Services

Kangaloosh Limited 
(t/a rFpro)

Sale to AB 
Dynamics plc

Provider of vehicle 
simulation software

Clearcourse 
Partnership Acquireco 

Limited (Gazelle)

Acquisition of Crafty 
Clicks Limited

Address data  
validation software

Brainlabs Digital 
Limited

Minority investment 
in Brainlabs by 

Livingbridge

Digital marketing and 
advertising technology

Yospace  
Enterprises Limited

Sale to RTL Group

Provider of advanced 
advertising and stream 
management solutions 
to the broadcast and 

media sectors

NETconnection 
Systems Limited

Sale to Charterhouse 
Voice and Data Ltd

Technology – managed 
network service provider

Croud Inc Limited

Minority investment in 
Croud Inc Limited  

by LDC

Digital marketing and 
advertising technology

Dods Group plc

Acquisition of 
Meritgroup Limited

Data and analytics
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Client name
rFpro

Sector
Technology

Transaction type
Sale

Services provided
Corporate finance advisory 

Case study

Founded in 2007, rFpro provides high quality 
simulation software for the automotive sector. 
Historically the company served Formula 1 
and motorsport by creating digital twins of 
tracks. More recently, rFpro has been providing 
solutions for the wider automotive industry, 
specifically for vehicle dynamics simulation 
and the testing of autonomous vehicles.

rFpro sold to AB Dynamics plc



 Leading the way  29  

“We are extremely happy with 
the outcome achieved and are 
grateful for the support that 
we received from Nigel, Will 
and the Grant Thornton team. 
The team were great to work 
with and their advice and 
process ensured a fantastic 
outcome for all involved. The 
future of rFpro under AB 
Dynamics plc’s ownership is a 
truly exciting one.”

Chris Hoyle Founder and shareholder 
rFpro

Background to deal
Favourable market dynamics driven by increasing investment in the 
autonomous vehicle space meant that rFpro was at an inflection point and 
required further support and investment to benefit fully from the increasing 
demand for their software solution. This prompted the shareholders to 
investigate a sales process. Following a competitive tendering process, the 
shareholders decided to engage with us because of our global reach and 
contacts with key buyers within the sector.

Solution
Our team supported the shareholders by providing extensive research to 
formulate a targeted list of strategic global buyers who were then presented 
with the key value drivers in a way that created a highly competitive process. 
The process flushed out a number of interested parties and enabled the team 
to agree and complete a deal within a month of providing exclusivity to the 
eventual buyer AB Dynamics plc. 
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For more information on Grant Thornton International member firms, please visit www.grantthornton.global

Financial due diligence  
Mo Merali
T +44 (0)207 728 2501
E mo.merali@uk.gt.com 

Mark Almond   
T +44 (0)207 865 2115
E mark.almond@uk.gt.com

Alex Hyde
T +44 (0)121 232 5245
E alex.s.hyde@uk.gt.com

John Panteli
T +44 (0)117 305 7680
E john.panteli@uk.gt.com

Carl Parker
T +44 (0)207 865 2317
E carl.j.parker@uk.gt.com

Neil Robinson   
T +44 (0)161 234 6389
E neil.j.robinson@uk.gt.com

Dan Rosinke
T +44 (0)113 200 2507
E dan.u.rosinke@uk.gt.com

Hemal Shah
T +44 (0)207 728 2635
E hemal.shah@uk.gt.com

IT/technology/  
digital due diligence   
Richard Joyce
T +44 (0)207 728 2161
E richard.joyce@uk.gt.com

Strategy and commercial  
due diligence
Ven Balakrishnan   
T +44 (0)207 865 2695
E ven.balakrishnan@uk.gt.com

SPA advisory   
Patrick O’Brien   
T +44 (0)207 728 3161
E patrick.g.obrien@uk.gt.com

Transactional tax   
Lucy Orhnial
T +44 (0)207 184 4318
E lucy.nj.orhnial@uk.gt.com

Operational due diligence   
Alan Dale
T +44 (0)207 865 2777
E alan.dale@uk.gt.com

Treasury   
Paul Harrison
T +44 (0)207 865 2124
E paul.a.harrison@uk.gt.com

Financial modelling   
Rob Bayliss
T +44 (0)207 865 2655
E rob.bayliss@uk.gt.com

Working capital   
Alex Mumford
T +44 (0)207 865 2852
E alex.fg.mumford@uk.gt.com

Pensions advisory   
Paul Brice
T +44 (0)207 728 3423
E paul.f.brice@uk.gt.com

Private equity   
Valentina Vitali   
T +44 (0)207 865 2896
E valentina.vitali@uk.gt.com

Restructuring   
Shaun O’Callaghan   
T +44 (0)207 865 2887
E shaun.m.ocallaghan@uk.gt.com

Valuations   
Tomas Freyman 
T +44 (0)20 7184 4336
E tomas.a.freyman@uk.gt.com 

Deal services

Technology, media and  
telecommunications
Andy Morgan   
T +44 (0)207 865 2626
E andrew.morgan@uk.gt.com

Business services   
Keely Woodley
T +44 (0)207 728 2690
E keely.a.woodley@uk.gt.com

Usman Malik   
T +44 (0)207 728 2321
E usman.b.malik@uk.gt.com

Consumer   
Trefor Griffith   
T +44 (0)207 728 2537
E trefor.a.griffith@uk.gt.com 

Nicola Sartori   
T +44 (0)207 865 2936
E nicola.a.sartori@uk.gt.com

Healthcare   
Peter Jennings   
T +44 (0)207 728 2083
E peter.jennings@uk.gt.com

Industrials   
Peter Terry
T +44 (0)161 953 6350
E peter.terry@uk.gt.com

Public company   
Philip Secrett
T +44 (0)207 728 2578
E philip.j.secrett@uk.gt.com

Debt Advisory
Paul Wood
T +44 (0)117 305 7847
E paul.r.wood@uk.gt.com 

Craig Cheetham 
T +44 (0)16 1234 6361
E craig.cheetham@uk.gt.com 

Chris McLean  
T +44 (0)207 865 2133
E christopher.mclean@uk.gt.com 

Central and East  
Darren Bear
T +44 (0)122 322 5673
E darren.m.bear@uk.gt.com

Midlands   
Nick Gillott
T +44 (0)121 232 5369
E nick.f.gillott@uk.gt.com

John Bryant
T +44 (0)11 5697 9361
E john.bryant@uk.gt.com 

Yorkshire and North East   
Claire Davis
T +44 (0)114 262 9728 
E claire.e.davis@uk.gt.com 

Jim Whittaker
T +44 (0)113 200 1670
E jim.f.whittaker@uk.gt.com 

Scotland   
Neil McInnes
T +44 (0)141 223 0618
E neil.mcinnes@uk.gt.com 

Barry Fraser
T +44 (0)122 492 5988
E barry.g.fraser@uk.gt.com

South   
Wendy Hart
T +44 (0)186 579 9938
E wendy.e.hart@uk.gt.com

Corporate finance advisory
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