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Market outlook

Conditions for economic or political forecasting remain 
challenging, with volatility and uncertainty the new normal, 
however against this background the M&A market performed 
strongly again in 2017. Deal activity may have eased back slightly, 
with overall deal volume in the UK down by nearly 10%, however 
valuations remain strong – and indeed frothy in some areas. 
Deal values continued to track upwards, with the aggregate value of closed deals in the UK 
increasing over 20%. This reflects both a step up in strategic deal making, and an increased 
appetite for mega-deals, as the search for organic growth gets more challenging for many 
businesses. M&A activity continues to be supported by highly liquid debt and equity markets, 
whilst the speed of technological change continues to ensure that M&A remains high on 
board agendas.

It is undoubtedly a seller’s market. The range of financing options for quality growth businesses 
continues to multiply. The rise of the debt funds, and the current receptiveness of the public 
markets for both growth and yield stocks, creates additional options for vendors alongside the 
traditional trade and private equity deal channels. UK assets continue to attract premium 
prices from overseas trade acquirers notwithstanding the uncertainty created by the looming 
Brexit horizon.

Conversely investing well is a challenging business. Competition and the availability of alternate 
sources of capital for deals has kept asset prices high for Private Equity. This has created 
excellent exit conditions, but raises the question of what the returns profile will look like for the 
2018 vintage of deals. 

Grant Thornton has had a great year. We advised on 188 deals in 2017 worth nearly £6 billion, 
and increased our market share. Our sector and relationship led focus, and international reach, 
combined with a genuinely integrated approach across all aspects of the deal is really chiming 
in the market. 

We are always keen to work with dynamic, growing businesses. If you are contemplating your 
strategic options for 2018 and beyond, we would be delighted to discuss this with you and share 
our thoughts. Please feel free to contact me or any other member of the team.

 
Andy Morgan 
Corporate Finance Advisory Leader 
T  0207 865 2626 
E  andrew.morgan@uk.gt.com
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Snapshot of 2017

Private Equity

Public 
Company

International

188
Deals in 2017

£32m
Average deal value

£5.9bn
Cumulative value  
of deals

66
Total number of 
private equity deals

28
Cross border

51
Total number of 
cross-border deals

£1.9bn
Cumulative value of 
private equity deals

66
Deals involving public-
listed businesses

£2.1bn
Cumulative value of 
cross-border deals

£30m
Average value of 
private equity deals 

14
Flotations

£41m
Average value of 
cross-border deals 

72.5%

24.5% 27.3%

43.5%

17.2%

20.2%

133.3%

47.1%
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25
Corporate Finance partners

300+
Corporate Finance specialists

27
Offices

International reach

UK coverage

Experian MarketIQ, Ranked  

Number One  
Corporate Finance Adviser  
in 2017, 2015, 2014, 2013 and 2012

Active in

130+
countries wordwide

50,000
global employees

Over

140
member firms

Over

700
offices

Global revenue of

$5bn
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Business Services

T.O.M. Group Limited

Acquisition of Transflex Vehicle 
Rental Limited 

Automotive

£undisclosed August 2017

Provided due diligence services

Woods Consolidated Limited

Acquisition of Valldata Services 
Limited and Charity Pay Limited

Provider of business process 
outsourcing services

£undisclosed August 2017

Provided due diligence and financial 
modelling services

Strutt & Parker LLP 

Sale to BNP Paribas Real 
Estate Advisory & Property 
Management UK Limited
Real Estate Agency

£undisclosed July 2017

Provided vendor assistance 
services

Biffa plc

Acquisition of O’Brien Waste 
Recycling Solutions Holdings 
Limited
Waste recycling and collection

£35.2 million July 2017

Provided due diligence services

International

Private Equity

Public Listed

28
Sector deals in 2017

£26m
Average deal value

£737m
Cumulative value

10
Deals involving 
Private Equity

11 
Deals involving public-
listed businesses

6 
Deals involving 
cross-border 
elements

Education Personnel 
Management Limited

Sale to Citation Limited

Specialist Education services 
provider

£undisclosed November 2017

Provided corporate finance advisory 
and tax services

Basalt Infrastructure Partners 
II LP

Acquisition of North Star

Emergency response and rescue 
service provider to the offshore 
industry in the UK North Sea
£undisclosed November 2017

Provided due diligence services

Graphite Capital LLP

Acquisition of YSC by Graphite 
Capital

Leadership consultancy

£72 million October 2017

Provided buy-side commercial due 
diligence services

Ultimate Security Services 
Limited

Sale to Noonan Services (UK) 
Limited

Security

£undisclosed November 2017

Provided corporate finance advisory 
services

P2 Bidco Limited

Acquisition of Certeco Holdco 
Limited

Consultancy, financial services

£undisclosed September 2017

Provided due diligence and synergy 
assessment services

Inflexion Private Equity 
Partners LLP

Acquisition of Radius Payment 
Solutions Limited

Multinational fuel cards

£undisclosed November 2017

Provided commercial due diligence 
services
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Sale of Capita’s recruitment 
businesses to Endless LLP

Client name: 
Capita plc

Sector: 
Recruitment

Transaction type: 
Carve-out

Private Equity involvement:
Endless LLP 

Services provided:
Corporate finance advisory; 
due diligence; SPA and business 
consulting services

“We would like to thank Grant Thornton for their advice and support in completing this 
transaction. The team was clearly able to evidence their leading expertise and experience 
within the staffing space, which was essential in understanding the various aspects of our 
business. We were also impressed with their understanding of the private equity space. 
Overall we were very happy with the team’s efforts and tenacity in delivering the deal 
coupled with the full service offering which enabled a smooth transaction.”
Emma Flin, Director of Acquisitions, Capita plc

Case study

Capita plc (Capita) is one of 
the UK leaders in business and 
professional support and out-
sourced services. In 1991 it entered 
the specialist recruitment market 
and grew its market presence 
significantly both organically and 
through targeted acquisitions.

Background to deal
Together the specialist recruitment businesses are now one of the largest public 
sector recruitment businesses in the UK with 7 brands and a widespread remit across 
education, healthcare and social care. 

The Capita board took the decision to divest of their specialist recruitment businesses 
in early 2017 in order to focus the group’s attention on its core offering of technology-
enabled business process and customer management services. 

Solution
Grant Thornton worked closely with the Capita board in order to understand the 
key objectives and sensitivities involved with the transaction. The team led a highly 
targeted and competitive marketing process in order to work with an acquirer to 
complete the transaction in an effective manner.

Endless LLP were introduced to the process by Grant Thornton and were eventually 
chosen as the preferred partner, providing both Capita and the management team 
with the desired outcome.
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Business Services

Vp plc

Acquisition of Zenith Survey 
Equipment Limited

Equipment rental

£3.9 million April 2017

Provided due diligence services

Vp plc

Acquisition of the business and 
assets of Jackson Mechanical 
Services (UK) M&E
Equipment rental

£3.6 million April 2017

Provided due diligence services

Worldnet International Limited

Sale of Worldnet UK and 
France business entities to 
the shareholders of Worldnet 
New York
Logistics

£undisclosed March 2017

Provided corporate finance advisory 
services

International

Private Equity

Public Listed

The GDM Group Limited

Sale to Styles&Wood Group plc

Mechanical and electrical 
consultancy services

£7.1 million January 2017

Provided corporate finance advisory 
services

Potensis Recruitment Limited

Sale of Potensis Recruitment 
Limited to FL Partners

Design and engineering

£undisclosed January 2017

Provided vendor due diligence 
services

Checkatrade

Sale of 40% stake in 
Checkatrade to Homeserve plc

Trade services

£24 million February 2017

Provided SPA advisory services

Brookson Group Limited

Acquisition of 1st Group of 
Companies Limited

Support services to the contractor 
market

£undisclosed March 2017

Provided due diligence services

Elite Cleaning & Environmental 
Services Ltd

Sale to Tenon Facility 
Management UK Limited

Facilities management

£6.3 million April 2017

Provided corporate finance advisory 
services

Capita plc

Sale of specialist recruitment 
businesses to Endless LLP

Recruitment: education, healthcare 
and social care

£undisclosed June 2017

Provided corporate finance advisory, 
due diligence,SPA and business 
consulting services

H2 Equity Partners Limited

Acquisition of Search 
Consultancy Limited

Multi-specialist recruiter

£undisclosed May 2017

Provided corporate finance advisory, 
SPA advisory and due diligence 
services

Nexus Infrastructure plc

Admission to AIM

Provider of infrastructure services 
to the UK housebuilding and 
commercial sectors
£70.5 million  
market cap                       July 2017
Acted as reporting accountant

TTC Driver Training Group 
Limited

Investment in TTC Driver 
Training Group Limited by 
Palatine PE LLP
Driver training courses

£undisclosed July 2017

Provided due diligence services
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Sale of Worldnet UK and 
France to the shareholders of 
Worldnet New York

Client name: 
Worldnet International Limited

Sector: 
Fashion logistics

Transaction type: 
Sale

Services provided:
Corporate finance advisory services

Geographies served: 
France, United States and United 
Kingdom

Background to deal
The global nature of the fashion industry and their customer base meant Worldnet 
quickly expanded globally, opening offices in New York, Los Angeles and Brussels and 
more recently Paris. The unique structure of Worldnet, which had different shareholdings 
and CEOs for each location, allowed each of the businesses to flourish in their territory 
whilst utilising the global Worldnet brand.

Solution
Having successfully built the Worldnet brand globally, in conjunction with his partners, 
and grown the London business, John Earthey, the majority shareholder of the UK 
business, was keen to explore his options. With the experience of working together for 
a number of years, and seeing the benefit of bringing the Worldnet brand under one 
umbrella, the owners of the US business offered to purchase the Paris and London 
businesses and provide John with his exit.

Grant Thornton was engaged by the shareholder to assist with the sale of the London 
business and part share of the Paris business. With London having experienced 
strong trading and holding key customer relationships, not held by the other Worldnet 
businesses, it was clear that there was significant value in a consolidation play.

“I am pleased to see the Worldnet brand will be retained and I am confident that the 
new owners will continue to deliver the same level of quality of service they have come 
to expect. Grant Thornton did a fantastic job throughout the process. They provided full 
support throughout the deal and, along with their technical expertise, the team were 
always on hand to provide advice and drive the deal forward.”
 John Earthey, Managing Director, Worldnet International Limited

Case study

Specialising in courier and 
shipping solutions for the world’s 
biggest fashion brands, the 
Worldnet group of companies 
was founded by John Earthey 
and commenced trading with 
the opening of the London office 
in 1997. With a focus on great 
customer care, attention to 
detail and specialist knowledge, 
Worldnet quickly developed an 
excellent reputation which led to 
the expansion into music, media 
and film industries.
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Higher Nature Limited

Sale of Higher Nature Limited 
to Health Made Easy Limited

Vitamins, minerals and 
supplements

£undisclosed December 2017

Provided corporate finance advisory 
and SPA advisory services

Lars (Gfuk) Holdings Limited

Refinancing and acquisition 
of 22 KFC restaurants from 
Kentucky Fried Chicken (Great 
Britain) Ltd
Retail food and drink

£undisclosed November 2017

Provided due diligence services

The City Pub Group plc

Admission to AIM

Pub operator
£96 million market cap

£36 million raised November 2017

Acted as reporting accountant

Norcros plc

Acquisition of Merlyn Industries 
Limited by Norcros plc

Bathroom accessories and 
furnishings

£60 million November 2017

Provided corporate finance advisory 
services

Footasylum plc

Admission to AIM

Fashion retail

£171 million market  
capitalisation  November 2017

Acted as reporting accountant

Consumer
International

Private Equity

Public Listed

38
Sector deals in 2017

£38m
Average deal value

£1.4bn
Cumulative value

14
Deals involving 
Private Equity

9 
Deals involving public-
listed businesses

10 
Deals involving cross-
border elements

Laing The Jeweller 
(Glasgow) Limited

Acquisition of Laing the 
Jeweller Limited and Parkhouse 
the Jeweller Limited 
Luxury watch & jewellery retail

£undisclosed September 2017

Provided corporate finance advisory 
services

Bridge Leisure Parks Limited

Trade and assets acquisition of 
Hengar Manor Limited

Holiday park operator

£undisclosed August 2017

Provided due diligence services

Traditional Lakeland Cottages 
Limited (t/a Lakelovers)

Management buy-out of 
Traditional Lakeland Cottages 
Ltd (t/a Lakelovers) by LDC
Holiday home lettings

£undisclosed December 2017

Provided corporate finance advisory 
services

Fuchs Gruppe (DF World of 
Spices GmbH)

Acquisition of Bart Spices 
Group Holdings by DF World of 
Spices GmbH
Ingredients

£undisclosed October 2017

Provided corporate finance advisory, 
due diligence and SPA advisory 
services

Aran Ard Teoranta/Cuisine 
Royale Manufacturing Ltd

Sale of a majority stake in
‘Promise Gluten Free’

Manufacture and distribution of 
bread / confectionary products

£undisclosed July 2017

Provided vendor due diligence, 
SPA and corporate finance advisory 
services
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Case study

Sale of Westbridge Food 
Group Limited to Charoen 
Pokphand Foods

Client name: 
Westbridge Food Group Limited

Sector: 
Food and beverage

Transaction type: 
Sale

Services provided:
Corporate finance advisory and tax 
advisory services

Geographies served:
Thailand and United Kingdom

Background to deal
The business focuses on product innovation, competitive purchasing, technical 
security, traceability and production safety, together with quota management and 
logistics expertise.

The shareholders were approached by Charoen Pokphand Foods (CPF), a long 
standing and trusted supplier, to acquire a majority position in mid-2016. 

Solution
Our Corporate Finance Advisory team ran an effective process, including the 
preparation of a sales document, managing the due diligence process and 
advising on the legal documents through to completion. Despite the complexities 
involved in cross-border transactions of this scale and nature, a final deal was 
agreed with Charoen Pokphand Foods which gives a great result to all parties 
involved. 

Having developed a long standing relationship with the shareholders of 
Westbridge, also advising on the sale of its non-core subsidiary Bri-Tal Foods 
Limited in May 2015, Grant Thornton had built a strong understanding of the 
business and were able to use this knowledge to effectively support in delivering 
an attractive valuation for the client. 

“ The Grant Thornton team played an invaluable role in facilitating what was a complex 
transaction spanning multiple geographic areas. The combination of their knowledge of 
the food sector along with a long term relationship with the management team and an 
in depth knowledge of the Westbridge business, enabled the process to flow smoothly 
delivering a good result for all parties involved.”

Jim Middleton, Managing Director, Westbridge Food Group Limited 

Formed in 1998 and based 
in Malvern, Worcestershire, 
Westbridge is a leading 
international supplier of poultry 
and other food products to 
major retailers and food service 
companies in the UK and Europe.
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Consumer

Stewart Plastics Limited

Sale of The Stewart Group 

Plastic gardening and catering 
products

£undisclosed March 2017

Provided due diligence and SPA 
advisory services

Warehouse Express Group Ltd 
(ta Wex Photographic) 

Sale to Aurelius

Retailer

£undisclosed March 2017

Provided vendor due diligence 
services

Spice Private Equity (Bermuda) 
Limited

Investment in LEON 
Restaurants Limited

Quick service restaurants

£25 million May 2017

Provided due diligence services

International

Private Equity

Public Listed

The Capital Group Limited

Sale of The Capital Group and 
The Levin Hotel to Warwick 
Hotels and Resorts
Hotels

£undisclosed January 2017

Provided corporate finance advisory 
and tax services

Boohoo.com

Acquisition of PrettyLittleThing.
com

Online retail

£3.3 million January 2017

Provided due diligence and 
valuation services

BVG Group Limited

Acquisition of Thompson & 
Morgan Group Holdings Limited

Multi-channel retailer of seeds, 
plants and garden accessories

£undisclosed March 2017

Provided corporate finance advisory 
services

Orchard Valley Foods Limited

Sale of Orchard Valley Foods to 
Orkla ASA

Supplier of confections, 
ingredients and inclusions

£undisclosed March 2017

Provided corporate finance advisory 
services

Liberty Wines Limited

Minority investment in Liberty 
Wines by Sogrape Vinhos S.A.

Wine distribution

£undisclosed April 2017

Provided corporate finance advisory 
services

Connection Capital LLP

Investment in Kit For Kids 
Group Limited 

Manufacturer of children’s 
products

£3.7 million July 2017

Provided due diligence services

NF Football Investments 
Limited

Acquisition of Nottingham 
Forest Football Club Ltd

Professional football club

£undisclosed May 2017

Provided due diligence services

Westbridge Food Group Limited

Sale to Charoen Pokphand 
Foods

Food and beverage

£undisclosed April 2017

Provided corporate finance advisory 
and tax advisory services

NorthEdge Capital LLP

Investment in Clearly Drinks 
Group Limited

Branded soft drinks and contract 
bottler

£undisclosed March 2017

Provided corporate finance advisory 
services
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Case study

Sale of The Capital Group and 
The Levin Hotel to Warwick 
Hotels and Resorts

Client name: 
The Capital Group Limited

Sector: 
Hotels and leisure

Transaction type: 
Sale

Services provided:
Corporate finance advisory and tax 
services

“It was a difficult decision to sell, but Warwick Hotels and Resorts is the right company 
at the right time in this highly competitive London market. I see this as only positive for all 
concerned. We’re thankful to the Grant Thornton team for its help and support throughout 
this transaction.”
Professor David Levin MBE, Founder and Chairman, The Capital Hotel and Apartments and The Levin Hotel

Managed for more than 50 years 
by its founder and Chairman 
Professor David Levin MBE, The 
Capital Hotel and Apartments 
and The Levin Hotel are well-
recognised in the London hotel 
market. The award winning luxury 
boutique hotels are located just a 
few steps from the world-famous 
Harrods department store and 
right in the middle of London’s 
most elegant neighbourhood. 

Background to deal
Having developed a long established relationship with Professor David Levin through 
the provision of audit and tax services, Grant Thornton was appointed by the 
shareholders to find a suitable buyer for the business. 

Solution
The Grant Thornton corporate finance advisory team ran a streamlined process to 
identify new owners for The Capital’s landmark assets, ultimately finding a natural 
alignment with Warwick Hotels and Resorts’ (Warwick) future interests and ambitions.

Warwick, also a family business, was selected as the preferred buyer for the business, 
achieving an outstanding result for the shareholders and also maintaining the family 
spirit which characterises this long established business. Warwick, founded in 1980, 
comprises 55 distinguished hotels and resorts in gateway cities such as Paris, New 
York, San Francisco, Geneva and Barcelona. The acquisition marks their entrance into 
the London hotel market. 

Professor David Levin will become an advisor to Warwick advising on their global hotel 
portfolio and Ms Kate Levin, daughter of Professor David Levin, will remain as General 
Manager of the hotels. 
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Financial Services

Ediston Property Investment 
Company plc

Fundraise through issuance 
of new shares

Real estate investment trust

£88.7 million December 2017

Provided reporting accountant 
services

Duke Royalty Limited

Placing and re-admission to 
AIM

Financial services

£15 million March 2017

Acted as nominated adviser

Alpha Financial Markets 
Consulting plc

AIM Admission

Professional services to the asset 
& wealth management industries

£163 million October 2017

Acted as nominated adviser

Davies Group Limited

Acquisition of Ambant Limited

Claims management

£undisclosed September 2017

Provided due diligence services

Cardtronics plc

Acquisition of DC Payments

Financial Services / ATMs

$464 million January 2017

Provided integration services

Panmure Gordon & Co plc

Sale to Ellsworthy Limited

Investment banking and stock 
broking

£17.5 million July 2017

Provided corporate finance advisory 
valuation services and acted as 
Rule 3 Adviser

Downing Strategic Micro-Cap 
Investment Trust plc

IPO and Premium Segment 
Listing

Closed-ended investment 
company. Investment Manager 
– Downing 
£54.5 million raised May 2017

Acted as reporting accountant

Ramsdens Holdings plc

Admission of Ramsdens 
Holdings plc to AIM

Financial services provider 
and retailer

£26.5 million market cap 
£15.6 million raised February 2017
Acted as reporting accountant

Kester Capital LLP

Acquisition of CETA 
Insurance Limited

Insurance

£undisclosed         July 2017

Provided due diligence, SPA 
advisory, data extraction and 
modelling services

International

Private Equity

Public Listed

10
Sector deals in 2017

£81m
Average deal value

£808m
Cumulative value

4
Deals involving 
Private Equity

8 
Deals involving  
public-listed businesses

2 
Deals involving cross-
border elements
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Case study

AIM IPO of Alpha Financial 
Markets Consulting plc

Client name: 
Alpha Financial Markets 
Consulting plc

Sector: 
Professional services to the asset 
and wealth management industries

Transaction type: 
Flotation 

Services provided:
Nominated adviser

Background to deal
The Company’s AIM flotation comes less than two years after private equity 
firm Dunedin acquired the business and backed the management team. Alpha’s 
strong revenue and EBITDA growth (CAGR of 37% and 47% over the last six years, 
respectively), and market reputation allowed a credible equity story to be developed.

Solution
Grant Thornton acted as independent Nominated Adviser to Alpha on its AIM 
Admission, in which £125.4 million was successfully raised and was also several times 
oversubscribed. £35.2 million was raised to repay the Group’s existing debt facilities 
and £89.6 million was raised to exit Dunedin in full. Alpha was admitted to trading on 
AIM in a deal that valued the Company at approximately £163 million on 11 October 
2017 under the ticker AFM.

“We appointed Grant Thornton due to their vast experience on the London market and were 
delighted by the way they were able to brief us on important matters and steer us through 
the process. They were proactive and hands on, working collaboratively with us and our 
other advisers throughout the transaction and we look forward to working together as we 
grow as a public company.”
Maria Stricker, CFO, Alpha Financial Markets Consulting plc 

Alpha Financial Markets 
Consulting plc (“Alpha”) is 
a leading global provider of 
specialist consultancy services 
to the asset and wealth 
management industry. Alpha has 
enjoyed substantial growth in the 
last six years, driven principally 
by strong market demand for 
its established product offering 
which combines industry-leading 
consulting expertise with detailed 
proprietary data. 
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Healthcare

LXi REIT plc

Acquisition of a portfolio of 
purpose built care homes

Real Estate Investment Trust

£28.5 million November 2017

Provided tax due diligence and 
structuring advice

Bangeston Autism Care 
Services

Sale to Orbis Education and 
Care Limited

Residential care

£undisclosed September 2017

Provided corporate finance advisory 
services

Compass Community Ltd

Vendor financial due diligence 
and SPA advisory in relation 
to the disposal by August Equity 
Healthcare

£undisclosed November 2017

Provided vendor due diligence 
services

Sodexo Limited

Acquisition of Prestige 
Nursing + Care

Domiciliary care provider

£undisclosed April 2017

Provided corporate finance advisory 
services

Atnahs International Holdings 
Limited

Acquisition financing 

Pharmaceuticals

£undisclosed July 2017

Provided vendor due diligence 
services

Linnaeus Group Bidco Limited

Investment in Village Vet 
Holding Limited 

Veterinary services

£undisclosed June 2017

Provided due diligence services

International

Private Equity

Public Listed

21
Sector deals in 2017

£32m
Average deal value

£680m
Cumulative value

10
Deals involving 
Private Equity

5 
Deals involving public-
listed businesses

4 
Deals involving cross-
border elements

The Prospects Group

Acquisition of G4S’s children’s 
homes division

Education / children’s homes

£11.4 million June 2017

Provided due diligence services

Medical Solutions UK Limited

Sale of Medical Solutions UK 
Limited to Marcol Health 

Healthcare services provider

£undisclosed May 2017

Provided corporate finance advisory 
services

Legal and General Capital 
Investments Limited

Acquisition of retirement village 
property developments

Property

£40 million August 2017

Provided due diligence, SPA 
Advisory, modelling and tax 
structuring services

Medica Group plc

Admission to the main market 
of the London Stock Exchange 
plc
Provision of teleradiology services

£150 million March 2017

Aacted as reporting accountant



Leading the way – a review of corporate finance deals in 2017  17  

Case study

Acquisition of Prestige Nursing  
+ Care by Sodexo Limited

Client name: 
Sodexo Limited

Sector:
Domiciliary care provider

Transaction type:
Acquisition

Services provided:
Corporate finance advisory services

Geographies served:
France and United Kingdom

Background to deal

Sodexo, through their Global Home Care division, is already a big player in the US 
in the home care market with its Comfort Keepers brand which has over 700 offices 
worldwide, including one in West Sussex. Sodexo were keen to expand through 
acquisition to scale its presence in the UK private pay home care market. 

As a result of wide and existing Grant Thornton relationships with Sodexo, the 
London Corporate Finance Healthcare team were invited to present our credentials 
as part of a competitive tender to help support Sodexo’s acquisition strategy.

Solution

Having been successfully selected, the team undertook a detailed market mapping 
exercise of the UK home care market based on Sodexo’s specific criteria.

Prestige Nursing + Care (‘Prestige’) was selected as the prime target. Prestige, 
established in 1945, is a family business and is recognised as one of the UK’s most 
respected nursing and care agencies. It has a network of 45 company-owned and 
franchised branches covering most of the UK, and with over 2,500 nurses and care 
workers registered with them. Pivotally Prestige had already begun a strategic 
transition towards the private pay home care market, making it a strong fit with 
Sodexo’s Comfort Keepers. 

Through Grant Thornton’s existing relationship with Prestige, the two parties were 
introduced and with the team’s advice and support, Sodexo successfully purchased 
the business.

Sodexo is a global leader 
in managing and delivering 
a diverse range of services 
designed to improve the 
quality of life for their clients 
and customers and employs 
425,000 staff across 80 countries 
worldwide.

“  I would like to thank Grant Thornton for their advice, guidance and support in helping us complete 
this transaction with Prestige enabling us to scale in this market in the UK. We look forward to 
continuing our work with Grant Thornton as we progress on the home care acquisition trail across 
Europe as well as the UK. I wouldn’t hesitate to recommend the team.”   

Dr. Patrick Flanagan Billiter, Global Chief Financial Officer, Sodexo Home Care
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Industrials

Watermill Group

Acquisition of the Cooper & 
Turner group

Manufacturer and distributor of 
industrial fasteners

£undisclosed August 2017

Provided corporate finance advisory 
and due diligence services

Avingtrans plc

Reverse takeover of Hayward 
Tyler Group in an all-share deal

Provider of performance-
critical electric motor and pump 
technology 
 September 2017

Acted as reporting accountant

Thornbridge Sawmills Limited

Sale to Cairngorm Capital 
Partners LLP

Building materials

£undisclosed November 2017

Provided corporate finance advisory 
services

International

Private Equity

Public Listed

42
Sector deals in 2017

£27m
Average deal value

£1.1bn
Cumulative value

8
Deals involving 
Private Equity

15 
Deals involving public-
listed businesses

12
Deals involving cross-
border elements

Blue Sky Plastic and Electrical 
Recycling Limited

Sale of Blue Sky Plastic and 
Electrical Recycling Limited  
to Enva Group
WEEE plastic recycler

£undisclosed January 2018

Provided corporate finance  
advisory services

Arpal Group

Sale to Ecolab Inc.

Cleaning and disinfectant products

£undisclosed December 2017

Provided corporate finance advisory 
services

Pactiv Europe

Sale to Sirap Gema S.p.A

Food packaging manufacturer

£undisclosed January 2018

Provided corporate finance advisory 
services

Blackpool Council

Acquisition of Blackpool Airport

Commercial airport

£4million September 2017

Provided due diligence services

MW Packaging Limited

Sale to GPA Global

Luxury packaging solutions

£undisclosed November 2017

Provided corporate finance advisory 
services

RSBG Investment Holdings 
Limited

Acquisition of 4Way Consulting 
Limited and 4Way Holdings 
Limited 
Provider of intelligent 
transportation systems

£undisclosed August 2017
Provided due diligence services

Kee Safety Group Limited / 
Dunedin LLP / LDC

Sale to Investcorp

Global supplier of safety solutions 
and products

£280 million October 2017

Provided vendor due diligence 
services
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Case study

Acquisition of Cooper & Turner 
Limited by Watermill Group

Client name: 
Watermill Group

Sector: 
Manufacturing

Transaction type: 
Acquisition

Services provided:
Corporate finance advisory, due 
diligence, debt advisory and 
financial modelling

Geographies served: 
United States and United Kingdom 

Background to deal
In 2007, the Group merged with McLean Buchanan and Wilson, a company 
established since 1847, to form a group that could offer a seamless ‘one stop shop’ in 
the manufacture and distribution of industrial fasteners. 

The Group has achieved strong revenue and EBITDA growth in recent years, especially 
in the US and China, where a number of new large wind contracts have been won. 

Watermill Group (‘Watermill’) identified the Group as a strong growing business to 
target at the end of 2016, which was well suited to its experience and expertise in the 
industrials sector.

Solution
Grant Thornton provided buy-side support to Watermill, including assistance in the 
preparation of a business plan and financial model, deal structuring, debt finance, 
financial and tax due diligence and other acquisition advice.

The transaction involved a number of complex and challenging elements that required 
the team to manage and advise on. Obtaining debt finance was a key part of the 
assignment and involved comprehensive support and local expertise.

Following Watermill’s investment, the management team plans to invest in growing 
markets and further establish the Group as the world’s leading manufacturer of 
industrial fasteners.

“ We are grateful to the Grant Thornton team for supporting us execute this investment in 
an exciting business. The advice and expertise provided by the team was invaluable in 
getting the deal completed, especially in helping raising debt finance. We hope to work 
with Grant Thornton again in the future.”
Mike Fuller, Chief Financial Officer, Watermill Group

The Cooper & Turner Group 
(the Group) is one of the 
world’s leading manufacturers 
and distributors of industrial 
fasteners for the construction, 
wind, tunnelling, rail, oil & gas 
and OEM markets. Established in 
the 1800’s and headquartered in 
Sheffield, it now has operations 
in the US and China. 
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Industrials
International

Private Equity

Public Listed

Taylor Maxwell Group

Fundraising and management 
buy out

Building products

£40 million June 2017

Provided corporate finance advisory 
and tax advisory services

Workspace Group plc

Acquisition of Salisbury House, 
Finsbury Circus, City of London

Real Estate Investment Trust

£158.7 million June 2017

Provided due diligence services and 
tax structuring advice

Tennants Consolidated Limited

Acquisition of Walls & Ceilings 
International Limited

Building materials

£undisclosed  July 2017

Provided due diligence services

Conservatory Outlets Group 
Limited

Refinancing to provide 
acquisition facilities

Windows, doors and 
conservatories fabricator

£undisclosed July 2017

Provided corporate finance debt 
advisory services

Scottish Enterprise

Funding from Scottish 
Enterprise to Aberdeen Harbour

Commercial port and 
marine support centre

£11.7 million July 2017

Provided due diligence services

A-GAS International Holdings 
Limited

Acquisition of BTC B.V

Waste gas disposal

£undisclosed August 2017

Provided due diligence services

Inspired Energy plc

Acquisition of  
Horizon Energy Group Limited

Energy procurement

€15 million July 2017

Provided due diligence services

Liberty Group

Acquisition of The Energy 
Tubes Business from TATA 
Steel UK
Steel industry

£undisclosed July 2017

Provided due diligence services

Maritime Developments Limited

Refinance by Shawbrook Bank

Oil & Gas

£undisclosed July 2017

Provided due diligence services

MB Air Systems Limited

Sale to Ingersoll-Rand plc

Engineering and maintenance 
solutions

£undisclosed June 2017

Provided corporate finance  
advisory services

Magal Engineering Limited

Sale to Arlington Industries 
Group Limited

Automotive manufacturing

£undisclosed May 2017

Provided corporate finance advisory 
services

Velocity Composites plc

Admission to AIM and Placing 

Aerospace composites

£30.4 million May 2017

Acted as reporting accountant

The DMC Group Holdings Ltd / 
BlueGem Capital Partners LLP

Acquisition of Sirdar Group

Yarn manufacturing and 
distribution

£undisclosed April 2017

Provided due diligence services

Fusion Group Limited

Sale to AVK Group

Manufacturer of electrofusion 
equipment and fittings

£undisclosed April 2017

Provided corporate finance advisory 
services

Inspired Energy plc

Acquisition of the trade and 
assets of Flexible Energy 
Management Limited
Energy procurement

£2.2 million April 2017

Provided due diligence services
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Case study

Sale of Magal Engineering 
Limited to Arlington Industries 
Group Limited

Client name: 
Magal Engineering Limited

Sector: 
Industrial products

Transaction type: 
Sale

Private Equity involvement:
Cartesian Capital Group LLC

Services provided:
Corporate finance advisory

Geographies served:
United States and United Kingdom

Background to deal
Consistently outperforming its competitors on value-add and quality, Magal 
was ranked 84th in the HSBC International Track 200, growing organic revenues 
significantly and operating from 7 locations worldwide.

Following an MBO in 2002, and having grown and developed the business over a 15 
year period, the shareholders engaged Grant Thornton to find a strategic buyer for 
the business.

Solution
The team leveraged their international network and automotive sector expertise to 
identify a number of strategic acquirers, both trade and private equity. Through those 
relationships, Arlington Industries, backed by US private equity firm Cartesian Capital 
Group LLC, was identified as a strong fit due to its buy and build growth strategy 
which is focussed on companies within the supply chains of the automotive and 
aerospace sectors.

As the sole lead advisor to the transaction, Grant Thornton played an instrumental 
role in advising on a number of complexities which arose during the transaction, 
including the divesture of an overseas subsidiary, the establishment of a joint venture 
in China, and the impact of the EU referendum.

“I really am very grateful for everything the Grant Thornton team did to get this deal over 
the line. There were moments I and the management team thought we would never get 
there, but the GT team always remained positive, solutions focussed, and were determined 
to make this happen for us.”
 Gamil Magal, CEO, Magal Engineering Limited

Based in Reading, Magal 
Engineering Limited (Magal) is a 
Tier 1 automotive manufacturing 
company supplying thermal 
control systems, mechanical 
cables and tyre replacement 
mechanisms and toolkits to many 
of the world’s largest Automotive 
OEMs.
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Industrials
International

Private Equity

Public Listed

Nationwide Accident Repair 
Services Limited

Acquisition of six Quality Repair 
Centres from RSA Accident 
Repair Services Limited
Automotive

£undisclosed March 2017

Provided due diligence services

Capital & Regional plc

Acquisition of The Exchange 
Centre, Ilford

Property

£78 million March 2017

Provided due diligence services

Arlington Industries 
Group Limited

Acquisition of Magal 
Engineering Limited

Automotive

£undisclosed April 2017

Provided due diligence services

Travis Perkins plc

Acquisition of Tool & Fastener 
Solutions Limited

Specialist distributor of commercial 
air conditioning components

£undisclosed April 2017

Provided due diligence services

Hayley Group Limited

Acquisition of Mercury 
(Holdings) Limited

Industrials – critical MRO parts

£undisclosed January 2017

Provided corporate finance advisory 
and due diligence services

Victoria plc

Acquisitions of GrassInc BV 
and Avalon BV

Artificial grass suppliers

€16.3 million February 2017

Provided due diligence services

Inspired Energy plc

Acquisition of Churchcom 
Limited

Energy procurement

£1.4 million April 2017

Provided due diligence services

Constant Equity Limited

Acquisition of Keencut 
Technology Limited

Manufacturing

£undisclosed April 2017

Provided due diligence services

Liberty Group

Acquisition of Speciality Steels 
from TATA Steel UK

Steel industry

£undisclosed March 2017

Provided due diligence services
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Technology, Media and 
Telecommunications

Cloudsense Limited

Sale of Cloudsense Limited to 
Vector Capital

Omni-channel commerce

£undisclosed November 2017

Provided SPA advisory and tax 
advisory services

Forward 3D Group Limited

Sale to Stagwell Group LLC

Digital Marketing Agency

£undisclosed December 2017

Provided vendor due diligence 
services

Blackhawk Network Holdings 
Inc.

Divestment sale of Grass Roots 
Meetings and Events to BCD 
Travel
Business support services

$30 million December 2017

Provided corporate finance advisory 
services

PA Group Limited

Investment in Alliance News

Financial news provider

£undisclosed November 2017

Provided corporate finance advisory 
services

Sonassi Holding Company 
Limited

Sale of Sonassi Holding 
Company Limited to iomart 
Group plc
Web hosting

£11 million November 2017

Provided corporate finance advisory 
and tax advisory services

International

Private Equity

Public Listed

49
Sector deals in 2017

£21m
Average deal value

£1bn
Cumulative value

20
Deals involving 
Private Equity

18 
Deals involving public-
listed businesses

17 
Deals involving cross-
border elements

Aspect Enterprise Solutions

Sale to ION Investment Group

Software

£undisclosed January 2018

Provided corporate finance advisory 
advisory services

Beech Tree Private Equity LLP

Acquisition of Redstor  
Holdings Limited

Data management and  
back-up SaaS provider

£undisclosed November 2017

Provided corporate finance advisory 
and debt advisory services

Sumo Group plc

Admission to trading on AIM

Video Games and interactive 
entertainment development

£145 million 
market cap             December 2017
Acted as reporting accountant and 
provided due diligence services

Healthcare Communications 
UK Ltd

Sale to IMImobile plc

Unified communications 
provider to healthcare sector

£15 million December 2017

Provided corporate finance advisory 
services

Beeks Financial Cloud Group 
plc

Admission to AIM

Cloud computing and 
connectivity provider
£24.5 million  
market cap             November 2017

Acted as reporting accountant
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Case study

Investment in Com Laude  
and Valideus Limited by Vespa 
Capital LLP

Client name: 
Com Laude and Valideus Limited

Sector: 
Domain names, registry and online 
intellectual property management

Transaction type: 
Equity release

Services provided:
Corporate finance advisory; due 
diligence; tax and modelling services

Background to deal
The shareholders were seeking to crystallise value from their investment to date, 
and bring on board the right funding partner to capitalise on the significant growth 
opportunities available and maximise the strategic value in the business in the 
medium term. 

Solution
We worked closely with the shareholders, understanding what was important to 
them, whilst refining the business plan, building a financial model, and exploring a 
variety of investment options with potential investors. The shareholders received a 
number of attractive offers and concluded that Vespa Capital was the right partner 
to support them through the next phase of the journey for the business.

How we made a difference
Grant Thornton provided corporate finance advisory, modelling, vendor due 
diligence and tax advisory services, enabling a seamless and joined-up process  
for all parties throughout.

“The Grant Thornton team provided us with excellent advice and support. They are strategic, 
commercial, responsive and tireless. They helped us to develop an international vision for our 
business that was backed up by sound financial plans. They then guided us through a complex 
sale process to a result that exceeded our expectations. When we needed specialist support,  
they had access through the Grant Thornton network to experts who fitted neatly into the team.  
We will work with them again and we recommend them highly.”

Nick Wood, Founder & Managing Director, Com Laude

Com Laude and Valideus were 
founded by Nick Wood and 
Lorna Gradden in 2005 to 
provide support for brand owners 
seeking to protect and position 
their intellectual property in the 
domain name system. 

Com Laude is a corporate 
domain name registrar and 
Valideus is a market-leading 
consultancy which delivers 
strategic advice and services 
to Dot Brand new gTLD registry 
operators.
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Technology, Media and 
Telecommunications

Mayfair Equity Partners LLP

Minority investment in a kids 
digital technology company

Media / Technology

£undisclosed July 2017

Provided due diligence services

International

Private Equity

Public Listed

Addnode Group AB

Acquisition of Intrinsys Limited 

Computer hardware and software

£undisclosed August 2017

Provided due diligence services

Addnode Group AB

Acquisition of Service Works 
Group Limited

Computer hardware and software

£undisclosed August 2017

Provided due diligence services

Kilimanjaro Holdings Limited

Acquisition of The Flying Music 
Group Limited

Media / Entertainment

c.£8 million August 2017

Provided due diligence services

Rigby Group plc, Private Equity 
Division

Acquisition of Data 
Communication Business BVBA

Benelux Value Added Distributor 
of Cyber Security Hardware and 
Software products
£undisclosed July 2017

Provided due diligence services

Viking Management Systems 
Limited

Sale of Viking Management 
Systems to Innov8 Technology

Sage consultancy and 
maintenance

£undisclosed July 2017

Provided corporate finance advisory 
services

Netcall plc

Acquisition of MatsSoft

Cloud-based low-code software

£undisclosed August 2017

Provided due diligence services

GetBusy plc

AIM Admission

Accountancy and document 
management software

 August 2017

Acted as nominated adviser and 
reporting accountant

Roc Technologies Limited

Minority sale to BGF and 
acquisition of City Change 
Management
IT services

£undisclosed September 2017

Provided corporate finance advisory 
services

Kew Media Group Inc

Acquisition of TCB Media 
Rights Limited 

A full service media rights 
distribution specialist

£6.3 million October 2017

Provided due diligence services

Magdalene Holdings Limited

Sale to M Group Services 
Limited

Telecommunications infrastructure

£undisclosed September 2017

Provided corporate finance advisory 
services

Vianet Group plc

Acquisition of Vendman 
Systems Limited

Developer and provider of 
software for the vending industry

£undisclosed October 2017

Provided due diligence services

N M Rothschild & Sons Limited

Investment in Opus 2 Magnum 
Holdings Limited

Legal electronic document 
management

£undisclosed July 2017

Provided due diligence services

Matchbook.com

Investment by a consortium of 
private investors

Online sports betting

£undisclosed July 2017

Provided corporate finance advisory 
services

Gold Key Media

Carve out and sale of Gold Key 
Media to Frontline Limited

Magazine distribution and 
marketing services

£undisclosed October 2017

Provided corporate finance advisory 
and SPA advisory services
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Case study

Sale of Healthcare Communications 
UK Ltd to IMImobile plc

Client name: 
Healthcare Communications UK Ltd

Sector: 
Unified communications provider to 
healthcare sector

Transaction type: 
Sale

Services provided:
Corporate finance advisory

Background to deal
The integration of digital communications into the treatment cycle allows more frequent, 
lower cost contact with patients. The flexibility of a unified communications solution is well 
suited to the healthcare sector as different contact channels can be utilised, depending 
on demographic and the content of the communication. Ultimately, this solution reduces 
costs for the healthcare provider and provides a more convenient service for the patient.

Healthcare Communications UK Ltd experienced rapid growth from the success of its 
products in the market. Following significant investment in the messaging platform, the 
firm now dispatches in excess of 100 million communications a year. 

The shareholders approached us recognising that the prospect for growth and 
digitisation in the healthcare sector was so vast that Healthcare Communications UK Ltd 
needed the additional resource and capabilities of a corporate partner to capitalise fully 
on the opportunity.

Solution
We ran a competitive process with considerable interest from both listed and privately 
owned trade buyers.

Healthcare Communications UK Ltd was acquired in December 2017 by IMImobile plc, 
who demonstrated that it was able to support the growth in Healthcare Communications 
UK Ltd and could see value in the healthcare vertical.

The deal sees the shareholders remain with Healthcare Communications UK Ltd leading 
the management team who will continue to drive the growth of the business.

“The Grant Thornton team played a pivotal role throughout the transaction and their knowledge 
and expertise in the sector resulted in us finding the right buyer. They demonstrated resilience 
and tenacity during the process and provided excellent advice at all times and ultimately 
delivered a fantastic result.”

Mike Cunningham, Managing Director, Healthcare Communications UK Ltd

Healthcare Communications UK 
Ltd is a unified communications 
provider to the healthcare sector. 
Its proprietary communications 
platform is used by 140 NHS 
Trusts across the UK.
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International

Private Equity

Public ListedTechnology, Media and 
Telecommunications

Infomedia Services Limited

Debt finance from Beechbrook 
Capital LLP

Monetisation of mobile content via 
Direct Carrier Billing

£undisclosed March 2017

Provided vendor due diligence 
services

Eight Roads Holdings Limited

Acquisition of Expert-24 Limited 
by Medvivo Digital Limited

Global provider of customised 
decision support applications for 
use in healthcare industry
£undisclosed April 2017

Provided due diligence services

Caspian Media Holdings 
Limited

Management buy-out backed 
by Ridgeway Capital

Media

£undisclosed April 2017

Provided vendor due diligence 
services

PA Group Limited

Investment in StreamAMG

Online video streaming

£undisclosed April 2017

Provided corporate finance advisory 
services

SecurEnvoy Limited

Sale and reverse takeover 
of SecurEnvoy Limited by 
Shearwater Group plc
Cyber security software

£20 million May 2017

Provided corporate finance advisory 
services

Streamwire Group Limited

Acquisition of EACS Limited

IT solutions

£undisclosed May 2017

Provided due diligence services

Nom-iq Limited (t/a Com 
Laude) & Valideus Limited

Investment by Vespa Capital 
LLP

Domain names, registry and online 
intellectual property management

£undisclosed May 2017

Provided corporate finance advisory, 
due diligence, tax and modelling 
services

Third Bridge Group Limited

Investment in Third Bridge 
Group Limited by IK Investment 
Partners
Primary research business

£undisclosed May 2017

Provided vendor due diligence and 
SPA advisory services

idox plc

Acquisition of
6PM Holdings plc

Software solutions and services

£18.5 million February 2017

Provided due diligence services

Westwood Global Energy Inc

Acquisition of Energent Group 
Software LLC

Oil and gas data analytics

£undisclosed  April 2017

Provided due diligence services

Esendex España S.L.

Acquisition of SMSPubli 

Specialist business SMS provider

£undisclosed June 2017

Provided due diligence services

Gravity Media Group Limited

Acquisition of Input Media 
Group

TMT

£undisclosed June 2017

Provided due diligence services

Advantage Smollan Limited

Acquisition of Intermarketing 
Group Limited

Marketing

£undisclosed June 2017

Provided due diligence services

Esendex Topco Limited

Sale of Esendex to HgCapital

Business critical application-to-
person messaging solutions

£undisclosed June 2017

Provided vendor due diligence 
services

FFI Holdings plc

Admission of FFI Holdings plc 
to AIM

Specialist service company in the 
film production industry

£250 million market cap 
£59 million raised June 2017
Acted as reporting accountant
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On Direct Business Services 
Limited

Acquisition of the alwaysOn 
Group Limited and other cloud 
based services provider
Technology Solutions

£2.75 million January 2017

Provided due diligence services

Altium Limited

Acquisition of Premier EDA 
Solutions Limited

Software distribution

£undisclosed January 2017

Provided due diligence services

Eclipse Web Limited

Sale to GI Solutions Group 
Limited

Print marketing

£undisclosed  February 2017

Provided corporate finance advisory 
services
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International

Private Equity

Public Listed

30 Leading the way – a review of corporate finance deals in 2017

Education Personnel 
Management Limited

Sale to Citation Limited

Specialist Education services 
provider

£undisclosed November 2017

Provided corporate finance advisory 
and tax services

Graphite Capital LLP

Acquisition of YSC by Graphite 
Capital

Leadership consultancy

£72 million October 2017

Provided buy-side commercial due 
diligence services

Thornbridge Sawmills Limited

Sale to Cairngorm Capital 
Partners LLP

Building materials

£undisclosed November 2017

Provided corporate finance advisory 
services

NorthEdge Capital LLP

Investment in Clearly Drinks 
Group Limited

Branded soft drinks and contract 
bottler

£undisclosed March 2017

Provided corporate finance advisory 
services

Medical Solutions UK Limited

Sale of Medical Solutions UK 
Limited to Marcol Health 

Healthcare services provider

£undisclosed May 2017

Provided corporate finance advisory 
services

Linnaeus Group Bidco Limited

Investment in Village Vet 
Holding Limited 

Veterinary services

£undisclosed June 2017

Provided due diligence services

N M Rothschild & Sons Limited

Investment in Opus 2 Magnum 
Holdings Limited

Legal electronic document 
management

£undisclosed July 2017

Provided due diligence services

Beech Tree Private Equity LLP

Acquisition of Redstor  
Holdings Limited

Data management and  
back-up SaaS provider

£undisclosed November 2017

Provided corporate finance advisory 
and debt advisory services

T.O.M. Group Limited

Acquisition of Transflex Vehicle 
Rental Limited 

Automotive

£undisclosed August 2017

Provided due diligence services

Alpha Financial Markets 
Consulting plc

AIM Admission

Professional services to the asset 
& wealth management industries

£163 million October 2017

Acted as nominated adviser

Private Equity

£30m
Average deal value

£1.9bn
Cumulative value

66
Deals involving 
Private Equity

9 
Deals involving public-
listed businesses

11 
Deals involving cross-
border elements
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“Grant Thornton provided 
quality advice and 
service throughout the 
process, helping to deliver 
the transaction to the 
agreed timetable. Darren 
and his team were 
pivotal in securing an 
excellent outcome for the 
shareholders and the 
business. It was a pleasure 
to work with the team and 
we would not hesitate 
to recommend them as 
advisors in the future.”
Mark Turner, Managing Director, 
Magdalene Holdings Limited

“We were impressed with 
their understanding of the 
private equity space. Overall 
we were very happy with the 
team’s efforts and tenacity in 
delivering the deal coupled 
with the full-service offering 
which enabled a smooth 
transaction.”
Paul Franks, Managing Partner, 
Beech Tree Private Equity

“Grant Thornton was 
responsive and committed 
in their assistance on the 
transaction. In a very time-
critical process, Grant 
Thornton was able to help 
us manage the deal in a 
successful manner.”
John Rastrick, Partner, 
NorthEdge Capital LLP

A selection of Private Equity clients
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Our Corporate Finance offering is truly integrated. We provide 
access to a full spectrum of transaction specialists and an 
international network of M&A experts. Whether buying a 
business, selling a business, considering an IPO, advice on 
mergers, management buy ins/outs, or raising finance to 
support your business plans, our team will guide you through 
the process. 

Over the last few years we have completed more deals than 
anybody else in the mid-market and are consistently ranked 
as one of the top Corporate Finance advisers in the UK. Our 
transaction size is typically between £5 million to £250 million 
in value, making us the preferred supplier for mid-market 
transactions. We know how to transact. Through empowered 
client service teams, approachable partners and shorter 
decision-making chains, we provide a wider point of view and 
operate in a way that’s as fast and agile as our clients. The 
real benefit for dynamic organisations is more meaningful and 
forward-looking advice that can help to unlock their potential 
for growth.

Our areas of expertise include:

Buying a business
For businesses looking to grow through acquisition,  
our Corporate Finance Advisory team takes a hands-on 
approach to helping you find the perfect match to achieve 
your business objectives. The process starts with research 
and identification of target businesses, both in the UK and 
internationally, drawing on the knowledge of our own team of 
in-house researchers and sector specialists.

Once a target has been identified we help our clients through 
every step of the process. We approach and then negotiate 
with the target on your behalf, as well as develop the offer, 
from valuations and funding requirements through to drafting 
all documentation and negotiating Heads of Agreement. We 
also undertake due diligence and provide tax planning, before 
seeing the negotiations through to a smooth completion.

Selling a business
When considering selling your business you want to be sure 
that you will achieve the highest possible value, with the best 
terms and that the sale process will be as smooth as possible.

Our team focuses on advising you how to maximise  
the value of your business on sale. By understanding your 
objectives and exploring all the options available to you, we 
can help you decide on the most suitable sales strategy. 
We will support you through every step of the sale process, 
including valuing your business, drafting the information 
memorandum and working with our tax colleagues and sector 
specialists to strengthen and accentuate your position in the 
market. We help to identify and evaluate potential purchasers, 
including exploring overseas opportunities and will lead or 
support in the negotiations, right through to completion of the 
transaction. Throughout the sale process we will work with you 
to ensure as smooth a transaction as possible. Our deal stats 
show that our national team has consistently exceeded clients’ 
value expectations.

Raising finance
In the current economic climate, raising finance can prove a 
major challenge for your organisation. As a result, businesses 
are increasingly looking to innovative ways of raising finance. 
We are experienced in helping management teams, corporates 
and private shareholders raise private equity and/or debt 
finance to support growth, release value or refinance. We 
can help you explore the numerous options open to you in 
terms of raising finance, highlighting the advantages and 
disadvantages of each method for your business, based on our 
expertise and experience.

What we do

At Grant Thornton UK LLP, we combine award-winning technical 
expertise with the intuition, insight and confidence gained from our 
extensive sector experience and a deep understanding of our clients.
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Public Company Advisory
Our Public Company Advisory team helps companies float 
on AIM or the Official List. We are the leading independent 
Nominated Adviser to AIM companies, we act as financial 
adviser on transactions involving Premium Listed and Standard 
Listed companies, and are experts in advising on public 
company M&A including the Takeover Code. Our team of 
highly experienced and qualified professionals has depth and 
breadth of expertise, providing strategic, commercial, financial, 
regulatory and operational advice to public companies, its 
board of directors and its shareholders.

We offer integrated solutions on a diverse range of Corporate 
Finance matters to dynamic publicly listed companies, private 
companies aspiring to a listing, private equity houses and family 
offices, as well as shareholders of public and private companies. 
We tap into specialists from other teams across Advisory and the 
wider firm to deliver a range of services to public companies and 
those seeking to go public. We pride ourselves on developing 
deep business relationships with our clients based on trust, as 
well as our proactive and pragmatic advice.

Transaction Advisory Services
We have a national team of advisers, who apply their strong 
experience and capabilities in a very hands-on way. Our 
business is built on long-term working relationships, because 
we endeavour to develop a deep understanding of our client’s 
businesses. Our services have been developed to meet the 
needs of the mid-market sector including vendor, acquisition, 
commercial, technology and operational due diligence, bid 
support, vendor assistance (exit readiness, preparation for 
due diligence and completion mechanism advice) and public 
company transaction work.

We identify key business issues through our rigorous and 
tailored risk and business analysis process and report findings 
to suit your business and funders’ needs and your preferred 
medium. Our team then works closely with you and your other 
advisers to find practical solutions that resolve these issues 
with a reporting method designed to suit your business.

Sale and Purchase Agreement Advisory
Increasingly, both buyers and sellers are recognising the key 
roles the specific price adjustment mechanism and the wider 
Sale and Purchase Agreement (SPA) fulfil and the need to 
preserve value and avoid, or mitigate disputes through the 
negotiation and execution of these areas. We specialise in 
advising on these aspects of the transaction.

Our team combines completion mechanism adjustment and 
dispute specialists to help principals and advisers to reach 
an agreement on the SPA that protects real £ value, whilst 
reducing the risk of disputes. 

We are the only integrated specialist SPA team with a focus 
on mid-market transactions. Our team brings their insights 
and experience of well over 1000 deals to support clients on 
the full range of issues that can arise during the deal process: 
from negotiating ‘locked box’ or completion mechanisms and 
accounting warranties, to finalising completion accounts 
and earnouts, resolving disputes and undertaking expert 
determinations.

Operational Deal Services
Operational Deal Services is a specialist deal based team 
focused on providing practical operational insight and advice 
to corporate and private equity clients, to help achieve their 
deal goals. We operate across the whole deal cycle and 
our team members have experience of working on over 300 
transactions. We offer solutions and advice in: integration 
and 100 day planning, carve out (preparation for sales/
separation), operations due diligence, synergy review and 
planning, and performance improvement.
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