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This document contains significant assumptions and has been prepared by Boxington Corporate Finance (Boxington) based on publicly available information, or additional 
information supplied by the owners and/or managers of the companies described in this document, which has not been independently verified. Accuracy and completeness 
of the information provided has been presumed and, therefore, its content may or may not be accurate and complete. No representation or warranty, either express or 
implied, is provided in relation to the accuracy, completeness or reliability of the information or statements made in this document and Boxington, its affiliates, directors, 
officers, employees and representatives expressly disclaim any and all liability with regards thereto. This document has been prepared for informational purposes only, is 
not a research report (as such term is defined by applicable laws and regulations) and is not to be relied on by any person for any purpose. In addition, it is not to be 
construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular trading strategy. No part of this 
material may be copied or duplicated in any form, or redistributed, without the prior written consent of Boxington.
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M&A MarketTracker  Consulting Sector

BOXINGTON is a Founder-focused mergers and 
acquisitions (M&A) advisory house, specialising in 
the Consulting sector as well as the Workforce 
Management, Training & Education, Digital & Data 
and Built Environment & Sustainability sectors 
globally.
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Key Takeaways from the 12 months to 28th February 2025

About Boxington#4Deal Analysis#3Deal Selection#2Deal Activity#1

• BOXINGTON is a Founder-
focused M&A advisory house, 
specialising in the Consulting 
sector as well as the Workforce 
Management, Training & 
Education, Digital & Data and Built 
Environment & Sustainability 
sectors globally.

• We deliver 3 expert services to 
Founders and their management 
teams in our sectors.

• Our deal analysis shows that 
Strategic Buyers were by far the 
most active over the period, with 
deals focused on acquiring sector 
specialists and niche consultancies 
to enhance service offerings and 
digital capabilities.

• PE-related transactions primarily 
occurred through PE-backed 
Strategic Buyers, with most activity 
focused on smaller, lower risk, 
synergistic bolt-ons. 

• Looking ahead to 2025, the 
consulting M&A market is 
expected to stay buoyant despite 
on-going geopolitical and market 
uncertainties linked to Ukraine and 
the Trump-era trade policies.

Page 19-24Page 14-18Page 10-13Page 9

• Our deal selection focuses on 40 
key transactions globally, offering 
a structured and indicative view 
of market activity and its 
underlying trends.

• This selection is designed to 
maintain both breadth and depth, 
ensuring the inclusion of 
significant and influential 
transactions.

• This approach allows us to 
effectively identify and highlight 
the key drivers behind M&A 
activity, offering insights into 
evolving trends, strategic 
priorities, and emerging 
opportunities within the sector.

• M&A activity in the Consulting 
sector remained resilient over the 
past 12 months, sustaining strong 
momentum up to the 28th 
February 2025.

• Varying levels of M&A activity was 
observed in the segments of:

• Digital & Data Advisory (23%): 
driven by sustained demand for 
data-led solutions, digital 
transformation, and specialised 
AI capabilities;

• Professional Services (20%): 
reflecting the continued desire 
to build resilient offerings; and

• ESG & Sustainability (5%): 
subdued by shifting corporate 
priorities towards solutions with 
short-term ROI.

© 2025 Boxington
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Boxington is authorised and regulated by the 
Financial Conduct Authority.    
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Bexington's definition and coverage of the Consulting sector

Operational Consulting

• Performance improvement
• Process optimisation & DevOps
• Procurement, pricing & revenue strategy
• Quality assurance & compliance
• Change management 

Strategy, Growth & Innovation

• Organisational strategy & design
• Management consulting
• Growth & innovation
• Insights & analytics
• Economic consulting & policy

Human Capital Consulting

• Talent management & acquisition 
• Training & development
• Compensation & Benefits
• Engagement & retention
• Culture, DE&I & wellbeing 

Industry-specific 
Consulting

Operational 
Consulting

Strategy. Growth 
& Innovation

Professional
Services

Digital & Data 
Advisory 

Infrastructure 
& Engineering

ESG & 
Sustainability

Human 
Capital

Consulting

Digital & Data Advisory 

• Digital & data transformation
• Enterprise solutions & systems integration
• IT infrastructure & cloud services 
• Cyber security & risk management
• Data management & governance

Industry-specific Consulting

• Healthcare, Education, Public Sector 
• Life Sciences & Pharma
• Industrial & Manufacturing
• Energy & Utilities
• Retail, FMCG & Leisure

Professional Services

• Audit, accounting & tax
• Financial Services
• Legal advisory
• Governance, compliance & risk
• Research & due diligence 

Infrastructure & Engineering

• Engineering & construction
• Cost & project management
• Workplace services & design
• Transportation & urban design
• Energy & power management

ESG & Sustainability

• Environment, Health & Safety (EHS)
• Sustainability & governance
• Social impact & responsibility (includes CSR)
• Regeneration strategy
• Ethics & Human Rights

05
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Strategic buyers in the Consulting sector that we track globally as sector-focused M&A advisors

Europe & UK North America APAC/ RoW

STRATEGIC BUYERS IN THE SECTOR
Consulting sector
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Domestic market Multi-territory Global

Private Equity investors in the Consulting sector that we track globally as sector-focused M&A advisors

PRIVATE EQUITY INVESTORS IN THE SECTOR

© 2025 Boxington

Consulting sector
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o Below, we have mapped a selection of our keynote Consulting deals across the eight segments of our sector coverage wheel, highlighting 
key areas of heightened and reduced M&A activity, including:
o Digital & Data Advisory (23%): Driven by sustained demand for data-led solutions, digital transformation, and AI capabilities;
o Professional Services (20%): Fuelled by growing demand for mission-critical, regulatory-focused audit and tax advisory specialists, that provide 

a stable and resilient revenue stream; and
o ESG & Sustainability (5%): Prompted by shifting corporate priorities, as firms look to focus on solutions that deliver more short-term, and 

measurable ROI against an increasingly uncertain economic backdrop.
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10%18%
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A full list of our 40 keynote deals follows overleaf
© 2025 Boxington
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Covering the 12 months to 28th February 2025

KEYNOTE CONSULTING SECTOR DEALS

# Date Buyer HQ Buyer description Deal Size* Target HQ Target Description

1 Jan-24
Mid-market private equity firm specialising 
in growth investments

£nd
Engineering, infrastructure, and 
environmental consultancy

2 Jan-24
Management consulting firm with a focus 
on innovation

£nd
Leadership, change, and strategy 
consultancy

3 Feb-24
Global professional services firm offering 
audit and advisory

£nd
Financial consulting, audit and advisory 
services

4 Feb-24
IT services provider delivering digital 
transformation solutions

£318m
IT services and digital transformation 
specialist

5 Apr-24
Global consulting firm specialising in digital 
and technology solutions

£nd
Management consulting and digital 
advisory services

6 Apr-24
IT services firm focusing on cloud, 
enterprise, and digital solutions

£nd
IT, data, and software consultancy 
specialist

7 Apr-24
Global provider of assurance, tax, and 
advisory services

£nd
Sustainability, environment, and energy 
consultancy

8 Apr-24
Global design and consulting firm in 
infrastructure and energy

£nd
Engineering, design, and environmental 
consultancy

9 May-24
Financial crime risk and compliance 
advisory consulting 

£nd
Technical advisory consultancy services for 
financial crime compliance

10 May-24
Insurance and financial services firm 
offering risk management solutions

£nd
Employment law and HR consultancy 
outsourced specialist 

* Source: Boxington Proprietary Monitoring l 
* nd = not disclosed

© 2025 Boxington
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Covering the 12 months to 28th February 2025

KEYNOTE CONSULTING SECTOR DEALS

# Date Buyer HQ Buyer description Deal Size* Target HQ Target Description

11 May-24
Global private equity firm focusing on 
sustainable growth investments

£2,300m
Digital consulting and technology solutions 
provider

12 May-24
Management consulting firm specialising in 
business turnaround and transformation

£nd
Automotive industry strategy consulting 
specialist

13 May-24
Global professional services firm focusing 
on project management and construction

£nd
Operating model and organisational design 
consultancy

14 May-24
Private equity firm specialising in mid-
market growth investments

£426m
Life sciences product strategy and lifecycle 
consultancy

15 May-24
Management and technology consulting 
firm specialising in digital transformation

£91m
Data management and business 
intelligence consultancy

16 Jun-24
IT services firm delivering digital solutions 
and consulting

£985m
Engineering services and technical staffing 
consultancy

17 Jun-24
Global management consulting firm 
focusing on strategy and risk management

£nd
IT and business solutions consultancy 
provider

18 Jun-24
Global consulting, technology services, and 
digital transformation solutions provider

£nd
Business consulting and management 
advisory services

19 Jul-24
Global insurance brokerage and risk 
management services firm

£nd
Strategic consulting and business 
development services

20 Jul-24
IT services firm specialising in digital 
transformation and cloud solutions

£nd
IT consultancy and outsourced solutions 
provider

* Source: Boxington Proprietary Monitoring l 
* nd = not disclosed

© 2025 Boxington
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Covering the 12 months to 28th February 2025

KEYNOTE CONSULTING SECTOR DEALS

# Date Buyer HQ Buyer description Deal Size* Target HQ Target Description

21 Jul-24
Global technology and consulting firm 
specialising in AI, cloud, and IT services

£nd
Technology solutions and cybersecurity 
consulting

22 Jul-24
Information services firm providing data, 
insights, and events

£1,200m
Data-driven insights and strategic analytics 
consulting

23 Jul-24
Developer of diagnostic tests for 
healthcare and life sciences

£3m
Life sciences regulatory compliance and 
risk management consultancy

24 Jul-24
Intellectual property firm specialising in 
patents and trademarks

£nd
IP strategy and innovation consulting 
specialist

25 Aug-24
Global investment firm focusing on private 
equity and alternative assets

£600m
Global strategic communications 
consultancy

26 Aug-24
Marketing and communications firm 
specialising in digital transformation

£120m
Strategic communications and government 
advisory

27 Aug-24
Global engineering consultancy providing 
design solutions

£1,340m
Engineering consulting and project 
management services

28 Aug-24
Private equity firm specialising in mid-
market investments across various sectors

£620m
Financial services consulting and advisory 
specialist

29 Sep-24
Management consulting firm specialising in 
strategy and operations

£nd
Sustainable supply chain and logistics 
consultancy

30 Sep-24
Global consulting firm specialising in HR, 
talent, and health solutions

£nd
Human resources and management 
consulting

* Source: Boxington Proprietary Monitoring l
* nd = not disclosed

© 2025 Boxington
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Covering the 12 months to 28th February 2025

KEYNOTE CONSULTING SECTOR DEALS

# Date Buyer HQ Buyer description Deal Size* Target HQ Target Description

31 Oct-24
HR consultancy specialising in digital 
transformation and workforce 
management

£nd
HR transformation and technology 
consulting

32 Oct-24
Employee engagement and analytics firm 
providing workforce insights

£nd
Employee research and workforce analytics 
consulting

33 Oct-24
Global management consulting firm 
specialising in strategy and innovation

£nd
Strategic market research and consumer 
insights consulting

34 Oct-24
Mid-market private equity firm focusing on 
growth investments

£nd
Digital marketing and performance growth 
consultancy

35 Nov-24
Upper mid-market private equity firm 
specialising in growth and buyout 
investments

£1,400m
Global technology and consulting services 
provider

36 Nov-24
Upper mid-market private equity firm 
specialising in strategic investments across 
Europe

£1,200m
Global professional services specialising in 
audit, tax, and advisory solutions
Pending completion expected Apr-25

37 Dec-24
Data and analytics firm providing insights 
for business decision-making

£nd
Financial services research and consulting 
specialist 

38 Jan-25
Consultancy firm specialising in project 
management and business transformation

£nd
Engineering and infrastructure industries 
consulting specialist

39 Jan-25
Management consulting and 
transformation advisory

£nd
Change management and performance 
improvement consulting

40 Jan-25
Restructuring, turnaround, and insolvency 
services

£nd
Operational efficiency and supply chain 
consulting

* Source: Boxington Proprietary Monitoring l 
* nd = not disclosed

© 2025 Boxington
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1. STRATEGIC BUYER deal analysis

Covering the 12 months to 30th September 2024
o Strategic buyers have dominated deal activity in the 12-month period, with acquisitions primarily driven by:

1. Expanding services – acquiring complementary sector or solution specialists to build a more comprehensive service offering, unlock                
cross-selling opportunities within existing client bases and tap into more resilient revenue streams; and

2. Expansion of tech capabilities – acquiring niche consultancies with innovative digital offerings, that strengthens businesses     
technology consulting capabilities and moves them further                                                                 
into pockets of high growth.

Covering the 12 months to 28th February 2025

Deal ref 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Deal rationale 1

Deal rationale 2

Deal ref 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40

Deal rationale 1

Deal rationale 2

KEY
Expanding 

geography 
Operating 

efficiencies

Expanding 

tech 

capabilities

Expanding 

services
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Deal ref 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Deal rationale 1

Deal rationale 2

Deal ref 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40

Deal rationale 1

Deal rationale 2

Covering the 12 months to 30th September 2024
o Despite a challenging environment for Private Equity, PE-backed Strategic buyers remained active in the sector, with deals driven by:

1. Operating efficiencies and consolidation – multi-disciplinary consulting firms scaling through selective consolidation additions that leverage 
extensive infrastructure and back-office operations to streamline acquired targets’ operating models; and

2. Expanding geography – pursuing targeted acquisitions in new regions, in particular European firms looking to increase their presence 
in North America, to diversify revenue and mitigate 

   geographic concentration risk. KEY
Expanding 

geography 
Operating 

efficiencies

Expanding 

tech 

capabilities

Expanding 

services

© 2025 Boxington

2. PE-BACKED STRATEGIC deal analysis
Covering the 12 months to 28th February 2025
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Covering the 12 months to 30th September 2024o Across the period, Private Equity concentrated on consolidating and supporting their existing platforms, leading to a lower volume of 
platform deals, as firms prioritised risk mitigation in response to on-going global macroeconomic uncertainty, coupled with rising interest 
rates and more constrained access to funding.

o Accordingly, the standalone platform acquisitions that were 
  completed predominantly represented larger, strategically 
  significant deals.

Deal ref 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Deal rationale 1

Deal rationale 2

Deal ref 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40

Deal rationale 1

Deal rationale 2

© 2025 Boxington

3. PRIVATE EQUITY deal analysis
Covering the 12 months to 28th February 2025
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DEAL ANALYSIS OVERVIEW

This slide is for preparation purposes only

Covering the 12 months to 30th September 2024Over the 12 months to 28th February 2025, M&A activity in the Consulting sector 
remained buoyant, with digital-focused consultancies accounting for a substantial share of 
deals. Looking ahead, deal activity is projected to maintain strong momentum throughout 
2025, despite on-going geopolitical uncertainties around the war in Ukraine and the 
Trump administration’s emerging foreign trade policy. Industry consolidation is set to 
continue, fuelled by demand for mission-critical services, a growing need for specialised 
expertise in emerging technologies, and intensifying competitive pressures.

Deal type by buyer group

53% 30% 17%

Strategic PE-backed Private Equity

Covering the 12 months to 28th February 2025

Deal ref 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Deal rationale 1

Deal rationale 2

Deal ref 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40

Deal rationale 1

Deal rationale 2

© 2025 Boxington

Deal ref 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Deal rationale 1

Deal rationale 2

Deal ref 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40

Deal rationale 1

Deal rationale 2

Deal ref 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Deal rationale 1

Deal rationale 2

Deal ref 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40

Deal rationale 1

Deal rationale 2
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BOXINGTON is a Founder-focused mergers and acquisitions (M&A) 
advisory house, specialising in the Consulting sector as well as the 
Workforce Management, Training & Education, Digital & Data and 
Built Environment & Sustainability sectors globally.

ABOUT BOXINGTON
Founder-focused M&A advisors 
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Deal Size

£5-75m
Founded

2010
• Independent and conflict-free

• Tech-enabled services, software-as-a-service (SaaS) and services

• Authorised by the UK Financial Conduct Authority

Other features
Buyer & Investor 

coverage globally

4,200+
Buyer & Investor 
contacts globally

11,000+

KEY INFORMATION

ADVISORY TEAM

https://www.boxington.com/
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EXIT 
ADVISORY

• From Private Equity globally focused 
on our specialist sectors

• Sector-focused strategic corporate 
investor coverage also

• Cheque size £/$/€5-30m

• Support in strategic buyside 
approach, negotiation and 
project-management 

• Leverage of our sector-based 
knowledge and contacts 

• Deal size £/$/€10-50m

BUYSIDE 
ADVISORY

GROWTH 
CAPITAL 

FUND-RAISING

• To Strategic buyers and Private Equity 
globally in our specialist sectors

• Full or partial disposals

• On-market and off-market processes

• Exit preparation and timing

• Deal size £/$/€5-75m

We deliver three expert and unconflicted M&A services to 
Founders and their management teams in our sectors

OUR SERVICES
Founder-focused M&A advisors 

–  21  – 
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SELECTED DEALS
Founder-focused M&A advisors 



OTHER SECTOR REPORTS BY US
Founder-focused M&A advisors

Other MarketTracker reports

© 2025 Boxington



OTHER SECTOR INSIGHTS BY US
Founder-focused M&A advisors

Valuation

Exit Preparation

© 2025 Boxington



Boxington Corporate Finance Limited is authorised and regulated by the Financial Conduct Authority.    

For M&A advice in the Consulting sector 
please get in touch.
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