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Snapshot

46
Sector deals in 2018

18
Deals involving 
private equity

£34m
Average deal value

16
Deals involving 
public-listed businesses

£1.55bn
Cumulative value

14
Deals involving 
cross-border elements
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Foreword
The UK M&A landscape in TMT remains strong, with a healthy mix of strategic trade, private 
equity and public market appetite for businesses with the right characteristics. High levels 
of liquidity are supporting full – perhaps heady – valuations, as UK businesses with the 
right track record of growth, market position and recurring revenue profile are chased by 
equity and debt funds who see the sector as a key area in which to deploy capital. The 
‘Rule of 40’ as a benchmark for what a high growth technology business looks like, has 
moved beyond the world of specialist venture investors and into the mainstream.

The UK landscape is dominated by technologies which 
continue to transform our working lives. This is especially 
true in software; an area where the UK has a reputation for 
technical excellence as well as an openness to international 
investment. The migration to the cloud continues to accelerate, 
providing continued momentum for subscription model 
software businesses as well as those who can help corporates 
navigate the right infrastructure solutions to meet their specific 
requirements. Regulatory and compliance driven solutions 
continue to generate both momentum and M&A attention, 
whilst buy and build platforms in both software and services 
are attracting significant capital backing and proving to be key 
engines for M&A activity in the sector. 

We also see strong demand for cyber-security assets, those 
which help solve a broad array of problems and are targeted 
at SME clients are well placed in the current environment. 
The challenge of protecting your data and valuable IP is as 
real for the SME as the global corporation; a reality which 
is focusing corporate investment as SMEs recognise they 
are no less immune to cybercrime than nation states or blue 
chip corporates. We also see IT spending on security moving 
away from remediation to long term prevention, ongoing 
management and education. Those that can deliver value cost 
effectively to the SME channel should be strongly positioned to 
benefit, which is reflected in some of the transaction valuations 
for both the consolidators and those being acquired.

Within Fintech, although crypto markets shrunk in 2018 we 
have seen some interesting uses of the underlying blockchain 
technology within the financial services space. Looking 
into 2019, we anticipate continued experimentation with 
blockchain technology as it begins to live up to its promise. 

For Grant Thornton, the hottest part of Fintech in 2018 
was RegTech. Companies which help clients cope with the 
bureaucracy associated with tightening regulation have 
received increasingly attractive valuations. The UK remains at 
the forefront in this area, with significant revenue synergies 
possible for international buyers enabling a smooth path for UK 
solutions to be deployed internationally.

Content and data are increasingly seen as key drivers of future 
value, whether as a platform play or a route to differentiate the 
offering and lock in customers. This applies equally in the B2B 
and B2C markets. We expect 2019 to see real momentum for 
businesses that can deliver the best client experience in terms 
of data quality and access, and real insight for customers 
across multiple data sources and channels. M&A will have a key 
role to play.

The UK is at a crossroads in terms of its future, and this is 
creating significant uncertainty in the short term. What is clear 
however, is whatever the shape of the political and economic 
landscape going forward, the UK TMT industry will be the 
beating heart driving the economy. Impacting every industry 
and how we deliver the public services of the future, the 
vibrancy of the UK TMT sector is key to our future prosperity as 
a nation.

At Grant Thornton we will continue to be at the centre of that 
debate. As the most active M&A adviser in the UK mid-market, 
we help our clients deliver the right outcome for them in terms 
of their funding requirements – whether through M&A, private 
equity, debt or capital markets. If you are considering how best 
to achieve your strategic ambition we would be delighted to 
discuss potential options with you.

Andy Morgan 
TMT M&A Leader 
Head of Corporate Finance Advisory 
T 0207 865 2626 
E andrew.morgan@uk.gt.com
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Software

Accrosoft Limited

Foresight Group investment in 
Accrosoft Limited

Software development

£2.5 million August 2018

Grant Thornton provided due 
diligence services

Innova Systems UK Limited

Sale of Innova Systems to 
Visiativ SA

CAD software Value Added 
Reseller

£undisclosed June 2018

Grant Thornton provided corporate 
finance advisory and personal tax 
services

Maestrano Group plc

Admission to AIM and £6 million 
placing 

Cloud software

£12 million market cap June 2018

Grant Thornton acted as reporting 
accountant and nominated adviser

Aspect Enterprise Solutions

Sale to ION Investment Group 

Software

£undisclosed January 2018

Grant Thornton provided corporate 
finance advisory services

NorthEdge Capital LLP

Investment into iPortalis Limited

Provision of cloud based software 
services

£undisclosed August 2018
Grant Thornton provided corporate 
finance advisory and due diligence 
services

International

Private Equity

Public Listed

Livingstone Holdings Limited

Sale of Livingstone Holdings 
Limited

Software asset management 
managed services provider

£undisclosed                    May 2018

Grant Thornton provided vendor 
due diligence services

Clearcourse Partnership 
Acquireco Limited

Acquisition of Silverbear 
Limited

Membership software provider

£undisclosed November 2018

Grant Thornton provided due 
diligence services
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Media content and data

Globe Business Publishing 
Limited

Sale to Levine Lechtman 
Capital Partners

Legal intelligence

£undisclosed July 2018
Grant Thornton provided vendor 
due diligence services

BMJ Publishing Group Limited

Investment in digital resourcing 
platform for healthcare 
providers
Healthcare

£undisclosed November 2018

Grant Thornton provided due 
diligence services

International

Private Equity

Public Listed

Chambers and Partners

Sale of Chambers and Partners 
to Inflexion Private Equity

Publishing

£undisclosed      March 2018

Grant Thornton provided corporate 
finance advisory, SPA advisory and 
tax services

Westwood Global Energy 
Group

Acquisition of RigLogix from 
DHI Group, Inc

Oil and gas data analytics

£undisclosed February 2018

Grant Thornton provided due 
diligence services

Connect Advertising & 
Marketing LLP

Sale to Inspired Thinking Group

Advertising and marketing 
services

£undisclosed    August 2018

Grant Thornton provided corporate 
finance advisory and tax services
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Case study

Connect Advertising & Marketing 
sold to Inspired Thinking Group  

Client name: 
Connect Advertising & Marketing LLP

Sector: 
Advertising and marketing  

Transaction type: 
Sale

Services provided:
Corporate finance advisory and tax 
advisory services 

Founded in 1993, Connect 
Advertising & Marketing LLP 
(Connect) is an award winning, 
tech-centric digital marketing and 
communications agency.

Background to deal
Connect’s team of skilled IT and advertising professionals work with blue-chip clients 
in the automotive, consumer, infrastructure and retail sectors, amongst others.

We were engaged by the partners of Connect to act as lead advisors on the sale of 
the business.

Solution
Our team ran a full marketing and sales process, attracting a wide range of interest.

We leveraged our sector expertise in the digital advertising and marketing services 
sector which introduced the ultimate buyer, Inspired Thinking Group (ITG).

ITG is a multinational agency providing specialist marketing services to a global 
customer base, backed by Equistone Partners Europe.

Our team of lead advisors ran a smooth process and worked to provide a deal 
structure that provided each partner with a deal to suit their ambitions.

“ It was a pleasure working with the Grant Thornton team, who provided quality advice and 
service across the board. The team ran a smooth process and helped to negotiate a number 
of deal complications. We are grateful to them for their hard work and commitment in 
getting the right structure in place and getting this deal across the line.”

Antony Green 
Managing Director, Connect Advertising & Marketing LLP
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Services and unified 
communications

Commify Limited (Mobyt Holdco 
Limited)

Buy-side support to Commify 
on multiple acquisitions

Business mobile messaging

£undisclosed September 2018

Grant Thornton provided due 
diligence services

Caretidy Two Limited

Investment in Charterhouse 
Voice & Data by August Equity 
LLP
Unified communications 
and cyber security

£undisclosed November 2018

Grant Thornton provided vendor 
due diligence services

Solar Communications Limited

Acquisition of Solar 
Communications Ltd by 
Wavenet Ltd
Unified communications

£undisclosed September 2018

Grant Thornton provided vendor 
due diligence services

Speedboard Assembly Services 
Limited

Sale to NOTE AB

Contract electronic manufacturing 
services

£undisclosed October 2018

Grant Thornton provied corporate 
finance advisory services

Brookcourt Solutions

Sale of Brookcourt Solutions to 
Shearwater Group Plc

Next generation IT and cyber 
security management services

£30 million September 2018

Grant Thornton provided corporate 
finance advisory services

Kongsberg Maritime (subs. of 
Kongsberg Gruppen)

Sale of the subsea camera 
and harsh environment CCTV 
business
Oil & Gas

£undisclosed June 2018

Grant Thornton provided corporate 
finance advisory services

Tekmar Group plc

Admission to trading on AIM

Technology provider of protection 
systems for subsea cable, 
umbilical and flexible pipes and 
offshore engineering services
£undisclosed June 2018

Grant Thornton acted as nominated 
adviser and reporting accountant

Convergent Holdings (London) 
Limited

Sale of CNS Group to Six 
Degrees Holdings Limited

Cybersecurity

£undisclosed August 2018

Grant Thornton provided vendor 
due diligence services

Baird Capital Partners Europe 
Limited

Investment in Crisp Thinking 
Group Limited

Social media brand safety and 
crisis monitoring

$25 million October 2018

Grant Thornton provided due 
diligence services

International

Private Equity

Public Listed

Rigby Private Equity / M2 
Digital Limited

Acquisition of Hobs On-Site 
Limited

Managed document services

£undisclosed May 2018

Grant Thornton provided due 
diligence services

Send For Help Limited

Sale to ECI Partners

Technology – provision of lone 
worker protection equipment

£undisclosed December 2018

Grant Thornton provided corporate 
finance advisory services to the 
shareholders of Send For Help 
Limited
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Case study

Chambers and Partners sold to 
Inflexion Private Equity 

Client name: 
Chambers and Partners

Sector: 
Publishing

Transaction type: 
Sale

Services provided:
Corporate finance advisory, SPA 
advisory and tax services

Background to deal
Chambers and Partners benefits from a leading, global position and is renowned for its 
independence, objectivity and commitment for providing the best rankings and research 
in the industry.

Inflexion Private Equity acquired the business from the company’s founding shareholder, 
Michael Chambers. Inflexion plans to help the business launch new products as it 
strengthens its digital offering.

Solution
We advised on the sale of Chambers and Partners to Inflexion, supporting the 
shareholders through sale negotiations with the buyer and project managing the deal 
to completion. We also provided specialist SPA advisory services, providing support in 
respect of Enterprise to Equity value adjustments, as well providing tax advice. 

The team effectively co-ordinated all bid support services, enabling a seamless and joined 
up process for all parties, and delivered the transaction within a relatively short period of 
time.

Vasu Majumdar, M&A Director at Grant Thornton commented: “We are delighted to have 
advised on this landmark transaction in the media sector. Chambers and Partners has 
been a huge success under the leadership of its founder, Michael Chambers. The business 
now enters its next phase of growth under Inflexion, who have a successful track record 
of building value in their portfolio by encouraging entrepreneurial culture and promoting 
new ideas.”

Founded in 1990, Chambers and 
Partners identifies and ranks the 
most outstanding law firms and 
lawyers in over 180 jurisdictions 
throughout the world. Their 
guides are used by corporates to 
help them choose legal advisers, 
and by law firms to help select 
individual lawyers to hire.  
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“ We initially considered 
a number of potential 
providers for the vendor due 
diligence process, however 
we selected Grant Thornton 
due to their experience in 
the sector and their strong 
relationships with potential 
recipients of the report, 
including Private Equity 
firms and lenders. The Grant 
Thornton team understood 
our business quickly and 
their report provided a 
clear, objective picture of 
the business and its growth 
strategies, whilst providing 
a significant number of 
interested parties with an 
in-depth knowledge of the 
business and confidence to 
engage in the sales process.”

Nick Brailey  
CEO at Globe Business Publishing 
Limited

“ Grant Thornton was superb 
in truly understanding our 
business, its value drivers 
and our needs. They got 
their hands dirty, working 
tirelessly with us to ensure 
that we were well prepared 
for the negotiations and 
ensuring that the entire 
transaction process was 
smoothly managed. The 
deal would not have been 
as successful without their 
support.”

Steve Hughes 
CEO, Aspect Enterprise Solutions 
Limited

“ Grant Thornton is a key 
advisor for NorthEdge. Their 
sector expertise and in-
depth knowledge of Private 
Equity makes them an 
obvious choice for anyone 
considering a Private Equity 
transaction. Their hard work 
and commitment throughout 
the process resulted in 
an efficient and well run 
transaction.”

John Rastrick  
Partner, NorthEdge Capital
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London 
Andy Morgan 
T 0207 865 2626 
E andrew.morgan@uk.gt.com 
 
Anthony Platt 
T 0207 865 2384 
E anthony.c.platt@uk.gt.com 

Vasu Majumdar 
T 0207 728 3455 
E vasudev.majumdar@uk.gt.com 

Scotland  
Neil McInnes 
T 0141 223 0618 
E neil.mcinnes@uk.gt.com

North West 
Peter Terry 
T 0161 953 6350 
E peter.terry@uk.gt.com 

Central & East 
Darren Bear 
T 0122 322 5673 
E darren.m.bear@uk.gt.com

Phil Sharpe 
T 0122 322 5609 
E phil.j.sharpe@uk.gt.com

Midlands 
Nick Gillot 
T 0121 232 5369 
E nick.f.gillott@uk.gt.com

Yorkshire & North East 
Richard Goldsack 
T 0113 200 2653 
E richard.goldsack@uk.gt.com

South 
Wendy Hart 
T 0186 579 9938 
E wendy.e.hart@uk.gt.com

Gareth Davies 
T 0118 955 9297 
E gareth.e.davies@uk.gt.com

Corporate finance advisory

Financial Due Diligence 
Mo Merali 
T 0207 728 2501 
E mo.merali@uk.gt.com

Hemal Shah 
T 0207 728 2635 
E hemal.shah@uk.gt.com

Nigel Mattinson 
T nigel.mattinson@uk.gt.com 
E 0207 728 3101

Dan Rosinke 
T 0113 200 2507 
E dan.u.rosinke@uk.gt.com

John Panteli  
T 0117 305 7680 
E john.panteli@uk.gt.com

Alex Hyde 
T 0121 232 5245 
E alex.s.hyde@uk.gt.com

Jonathan Stubbings 
T 0207 728 3383 
E jonathan.stubbings@uk.gt.com

Debt Advisory 
Chris McLean 
T 0207 865 2133 
E christopher.mclean@uk.gt.com

Philip Stephenson 
T 0161 214 6343 
E philip.stephenson@uk.gt.com

IT / Technology / Digital Diligence 
Richard Joyce 
T 0207 728 2161 
E richard.joyce@uk.gt.com 

Private Equity  
Valentina Vitali  
T 0207 865 2896 
E valentina.vitali@uk.gt.com 

Strategy and Commercial  
Due Diligence 
Ven Balakrishnan 
T 0207 865 2695 
E ven.balakrishnan@uk.gt.com

SPA Advisory 
Patrick O’Brien 
T 0207 728 3161 
E patrick.g.obrien@uk.gt.com

Transactional Tax 
Lucy Orhnial 
T 0207 184 4318 
E lucy.nj.orhnial@uk.gt.com

Operational Diligence 
Alan Dale 
T 0207 865 2777 
E alan.dale@uk.gt.com

Financial Modelling 
Rob Bayliss 
T 0207 865 2655 
E rob.bayliss@uk.gt.com

Working Capital 
Alex Mumford 
T 0207 865 2852 
E alex.fg.mumford@uk.gt.com

Pensions Advisory 
Paul Brice 
T 0207 728 3423 
E paul.f.brice@uk.gt.com

Restructuring  
Shaun O’Callaghan 
T 0207 865 2887 
E shaun.m.ocallaghan@uk.gt.com

Treasury 
Paul Harrison  
T 0207 865 2124 
E paul.a.harrison@uk.gt.com

Deal services


