M&A MarketTracker™
E B OX I N G TO N Consulting Sector

Covering the 12 months to 28t February 2025



IMPORTANT NOTICE B |

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.


https://www.boxington.com/

REPORT AUTHORS

M&A MarketTracker™ Consulting Sector

TIM EVANS JAMES QUINN
Managing Director Executive

T +44(0)207 355 6272 T +44(0)207 268 2217
M +44 (0)7584 902 744 M +44(0)7545 008 225
E twe@boxington.com E jjg@boxington.com

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.

E
WWW.BOXINGTON.COM

ALEX COOPER
Assistant Director

T +44(0)207 268 2025
M +44(0)7469 927 413
E ac@boxington.com

Contact Switchboard

Michelin House (T) + 44 (0)207 355 6270
81 Fulham Road

South Kensington

London

S\¥/3 6RD

United Kingdom


https://www.boxington.com/
https://www.boxington.com/

CONSULTING SECTOR M&A

Key Takeaways from the 12 months to 28t February 2025

# 1 Deal Activity

CONSULTING SECTOR M&A A

M&A activity in the Consulting
sector remained resilient over the
past 12 months, sustaining strong
momentum up to the 28t

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
Al 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. Page 9
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# 2 Deal Selection

KEYNOTE CONSULTING SECTOR DEALS A

IO R
¢ - mmm - o -

i
§ B

i

*  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.
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DEAL OVERVIEW
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# 4 About Boxington

* 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.

* e deliver 3 expert services to
Founders and their management
teams in our sectors.

GROWTH
CAPITAL EXIT BUYSIDE

FUND- ADVISORY ADVISORY
RAISING

Boxington is authorised and regulated by the
Financial Conduct Authority.

Page 19-24
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CONSULTING SECTOR COVERAGE

Covering the 12 months to 28t February 2025

Bexington's definition and coverage of the Consulting sector

Industry-specific Consulting

Human Capital Consulting

Healthcare, Education, Public Sector
Life Sciences & Pharma

Industrial & Manufacturing

Energy & Utilities

Retail, FMCG & Leisure

Talent management & acquisition
Training & development
Compensation & Benefits
Engagement & retention

Culture, DE&I & wellbeing

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

© 2025 Boxington

Industry-specific 08

Consulting Operational

Consulting

01
Human
Capital
Consulting
Strategy. Growth
& Innovation

Professional
Services

05

ESG & 03
Sustainability

WWW.BOXINGTON.COM

Operational Consulting

Performance improvement

Process optimisation & DevOps
Procurement, pricing & revenue strategy
Quiality assurance & compliance

Change management

Strategy, Growth & Innovation

Organisational strategy & design
Management consulting

Growth & innovation

Insights & analytics

Economic consulting & policy

Professional Services

Audit, accounting & tax
Financial Services

Legal advisory

Governance, compliance & risk
Research & due diligence

Digital & Data Advisory

Digital & data transformation

Enterprise solutions & systems integration
IT infrastructure & cloud services

Cyber security & risk management

Data management & governance



STRATEGIC BUYERS IN THE SECTOR B

Consulting sector

Strategic buyers in the Consulting sector that we track globally as sector-focused M&A advisors
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PRIVATE EQUITY INVESTORS IN THE SECTOR

Consulting sector W\/W.BOXINGTON COM E

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

COVERING THE 12 MONTHS TO 28™ FEBRUARY 2025



CONSULTING SECTOR M&A ANALYSIS B |

Covering the 12 months to 28t February 2025

o Pebw, we hue mapped 4 selection of our keynote Consulting deals across the eigit seqments of our sector cverage wheel, highlighting
key areas of heightened and veduced Mk activty, including

Digital « Data hehisory (2%%): Driven by sustained demand for data-led solufions, digftal transformation, and M capabilties,

Professinal Senices (20%: Fuelled by growing demand for wissn-critical, requlatory-focused audt and tax advisory specialists, that provide
o stable and vesilient vrexenue stream; and

ESG + Sustainabiity (5% Prompted by shifting corporate priortties, as firms ook to focus on solutions that deliver more short—terim, and
medsurable ROl against an increasingly uncerfain economic backdrop.
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A full list of our 40 keynote deals follows overleaf
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KEYNOTE CONSULTING SECTOR DEALS

) WWW.BOXINGTON.COM
Covering the 12 months to 28t February 2025

Buyer description Deal Size*

Target Description

e “
L=

Mid-market private equity firm specialising Engineering, infrastructure, and
Jan-24 I.q b ! . £nd |
in growth investments environmental consultanc
C APITAL g u L y
Management consulting firm with a focus 3 Leadership, change, and strategy
-2 SIAPARTNERS I I on innovation e no!:olhg:tlikg consultancy
S L1 Global professional services firm offering 8, Financial consulting, audit and advisory
el M raln audit and advisory £nd @’/ FINEXFI I I services
S L1 IT services provider delivering digital Ll (s i = IT services and digital transformation
Feb-24 endqvq :' raln transformation solutions £l gﬂlax‘ﬁ:(_'h,l&h_ﬂp == specialist
> Global consulting firm specialising in digital |nte| |era Management consulting and digital
Apr-24 accenture I I and technology solutions £nd Iti I I advisory services
consuliting
IT services firm focusing on cloud, ARSIGHT IS L] IT, data, and software consultancy
a2 AVERS|°N1 enterprise, and digital solutions e W\c ONSULTING raln specialist
Global provider of assurance, tax, and | Sustainability, environment, and energy
P2 EY advisory services e Vs denkstatt — consultancy
Global desi d Iting firm i I= D] LA Engi ing, desi d envi tal
obal design and consulting firm in 7] ngineering, design, and environmenta
Apr-24 Q Stantec infrastructure and energy £nd Hydl‘OCk raln consultancy
) o . . 1] . ) )
. Financial crime risk and compliance . S L] Technical advisory consultancy services for
iy ’ PIenltUde advisory consulting el Fconkt!neo Tl financial crime compliance
May-24 oo N F P Insurance and financial services firm £nd A S Employment law and HR consultancy
Y offering risk management solutions . raln outsourced specialist
helpgb.com

* Source: Boxington Proprietary Monitoring | S&P Global
*nd = not disclosed
© 2025 Boxington - 10 -
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KEYNOTE CONSULTING SECTOR DEALS

) WWW.BOXINGTON.COM
Covering the 12 months to 28t February 2025

Buyer Buyer description Deal Size* Target Target Description

: (\ - Global private equity firm focusing on s B= Digital consulting and technology solutions
" May-24 I =\ . sustainable growth investments £2,300m DERFIEIENT == provider
: . B= Management consulting firm specialising in ’ Automotive industry strategy consulting
12 May-24 Allxpartners = business turnaround and transformation A b e l"> I S - specialist
: e N L2 Global professional services firm focusing ON THE MARK =1 N 2] Operating model and organisational design
13 iz ’i'l Turner & Townsend ralax on project management and construction A Gotioberatie rganitation Dasian "IQI 7S consultancy
. \ Private equity firm specialising in mid- Life sciences product strategy and lifecycle
14 May-24 Oakley Capital raln market growth investments £426m PLG I I consultancy
: x Management and technology consulting . Data management and business
15 May-24 Talan I I firm specialising in digital transformation £91m MICROPOL == I I intelligence consultancy
. o = IT services firm delivering digital solutions = Engineering services and technical staffing
U Jun-24 C COQI"IIZOnl‘ = and consulting £985m Belcal'l = consultancy
<A >
17 Jun-24 “ E Globql management consgltmg firm £nd v E IT an.d business solutions consultancy
Oliverwyman S focusing on strategy and risk management VERITAS = provider
s Global consulting, technology services, and ." Business consulting and management
18 Jl Capgmu.m‘ I I digital transformation solutions provider At - i - advisory services
LOSCH & PARTNER
! B= Global insurance brokerage and risk 5 = Strategic consulting and business
19 JulF Gallagher == management services firm £nd 'l %f‘,YN lE-R s = development services
! o= H [ = IT services firm specialising in digital N IT consultancy and outsourced solutions
20 Jul-24 =k InS|ght = transformation and cloud solutions A m ralas provider

* Source: Boxington Proprietary Monitoring | S&P Global
*nd = not disclosed
© 2025 Boxington - 11 -
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KEYNOTE CONSULTING SECTOR DEALS

Covering the 12 months to 28t February 2025

21
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25

26

27

28

29

30

Jul-24

Jul-24

Jul-24

Jul-24

Aug-24

Aug-24

Aug-24

Aug-24

Sep-24

Sep-24

@ informa

=2 ABINGDON

2% HEALTH

ROUSE
KKR
== STAGWELL
\\\I )
Bridgepoint

%

Argon&Co

@ Mercer

* Source: Boxington Proprietary Monitoring | S&P Global

*nd = not disclosed
© 2025 Boxington
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Buyer description

Global technology and consulting firm
specialising in Al, cloud, and IT services

Information services firm providing data,
insights, and events

Developer of diagnostic tests for
healthcare and life sciences

Intellectual property firm specialising in
patents and trademarks

Global investment firm focusing on private
equity and alternative assets

Marketing and communications firm
specialising in digital transformation

Global engineering consultancy providing
design solutions

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

Management consulting firm specialising in
strategy and operations

Global consulting firm specialising in HR,
talent, and health solutions

- 12 -

Deal Size*

£nd

£1,200m

£3m

£nd

£600m

£120m

£1,340m

£620m

£nd

£nd

Target

SiXworks

Ascential 51,\1?

‘COMPLIANCE
SOLUTIONS

KONSERT

STRATEGY & IP

N fos global

@
CONSULUM

EHUROWER
9 Alpha

prex

partners

hkp///group

el L]
L] [~

] L
[ 1 1=

/d

L] [

//
AN

L]

LI

LI

WWW.BOXINGTON.COM E

Target Description

Technology solutions and cybersecurity
consulting

Data-driven insights and strategic analytics
consulting

Life sciences regulatory compliance and
risk management consultancy

IP strategy and innovation consulting
specialist

Global strategic communications
consultancy

Strategic communications and government
advisory

Engineering consulting and project
management services

Financial services consulting and advisory
specialist

Sustainable supply chain and logistics
consultancy

Human resources and management
consulting
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KEYNOTE CONSULTING SECTOR DEALS

) WWW.BOXINGTON.COM
Covering the 12 months to 28t February 2025

Buyer description Deal Size* Target

Target Description

HR consultancy specialising in digital | N - T o g posor i
31 Oct-24 HR4x A I I transformation and workforce £nd R GY I b I S &y
management g
) e N L2 Employee engagement and analytics firm o 2] Employee research and workforce analytics
32 Oct-24 -WorkBuzz Tl providing workforce insights A Agenda 71 TS consulting
_ N L2 Global management consulting firm 5 = Strategic market research and consumer
33 (OlgE: J ELIXIRR Z1 TS specialising in strategy and innovation A hypOThGSB = insights consulting
N L2 Mid-market private equity firm focusing on SNz Digital marketing and performance growth
34 St i growth investments Al cr()u 21 consultancy
Upper mid-market private equity firm ) )
35 Nov-24 Apa){ - L = specialising in growth and buyout £1,400m /thOUght!MOl'kS = zf Gllrgsiadletfchnology e G E e
e investments PR P
Upper mid-market private equity firm o Global professional services specialising in
N L2
36 Nov-24 CINVEN e specialising in strategic investments across £1,200m :: : audit, tax, and advisory solutions
Europe GrantThornton Pending completion expected Apr-25
: 3 S L] Data and analytics firm providing insights = Financial services research and consulting
37 et ® Globalbata. Al for business decision-making A C ELENT S specialist
Wiy ] LT Consultancy firm specialising in project ‘ N2 Engineering and infrastructure industries
38 JElT 2 I Contollo Z management and business transformation e \ ESP vl consulting specialist
2 = Management consulting and i =5 Change management and performance
39 Jan-25 NORTH HIGHLAND S transformation advisory At BOB!RFHEQ ( ’\ = improvement consulting
. S Lz Restructuring, turnaround, and insolvency || Operational efficiency and supply chain
. o , .
40  Jan2s interpath RS cervices £nd kerkhoff SN consulting

* Source: Boxington Proprietary Monitoring | S&P Global
*nd = not disclosed
© 2025 Boxington - 13 -
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DEAL ANALYSIS

COVERING THE 12 MONTHS TO 28™ FEBRUARY 2025



1.

deal analysis

Covering the 12 months to 28t February 2025

%

o Strategio buyers hune dominated deal activity in the n-monthn period, with acauisitions primari driven by

>
M endava:- accenture

Deal ref

WWW.BOXINGTON.COM E
Expandng senices - acauiring complementary sector oc solution specialists to buld 4 more comprehensive senice offering, unlock
oross—seling oppocturities witin existing client bases and tap info more veslient rexenue sfreams; and
fechnobgy consulting capabilties and moves them further
into pockets of high growth

\
2. Expandion of tech capabifies -~ acauiring viche consultancies with innowtive digftal ofterings, that strengthens businesses

'T‘ Expanding Expanding KEY Expanding é‘,f-."‘ Operating
&« 2 i @ @ tech /\/ c :
< services geography capabilities J? efficiencies
EY () stantec ONFP % | Turner & Townsend € cognizont JU€  Capgomini@ Gallagher 13 Insight
1 2 13 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
) T T T (;"'* T L{"“ T Lr"-*
Deal rationale 1 &« D> @ @ &« S @ &« > /’C/ &« > Igl:l /’\‘/ &« > /’\‘/
v v v & T ARar
T T
Deal rationale 2 f;‘k &« > ﬁ"k ﬁ:‘ &« > ﬁ:‘
%5 v 2 X« &
L3 -0 rions Intell - ] x A S
L &) FINEXFI galax §soluions 'c[ln‘iuﬁﬁg ¥ denkstatt Hydrock Mhm aliidioal o) Belcan VE;:;AS um_“mmsp'? ZAYLA m
ZE=5E (Ginforma.ii sencoon ROUSE = sTRsweLL wsp @9 Mercer J ELIXIRR
Deal ref 21 22 23 24 25 26 27 28 29 31 32
T T T T
Deal rationale 1 &« > &« > lgl
2 < < <
Deal rationale 2 (—I—) 2\@}/‘ L‘/J‘gf @

33 34 35 36
T

<« ’L—)
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2.

Covering the 12 months to 28t February 2025

_—

-

%

Deal ref

Deal rationale 1

Deal rationale 2

Deal ref

Deal rationale 1

Deal rationale 2

© 2025 Boxington

deal analysis

WWW.BOXINGTON.COM E

o Despite a olna\levw?m@ enironment for Private Equity, PE-backed Strafeqic buyers vemained active i the sector, with dedls driven by
L Operating etficiencies and congolidation - multi-dscipiinary consulting fiems scaling through selective conolidation additions that leverage
extensiie infrastructure and back-office operations to streamline acquived targete operating models; and
2. Bdpandng gesgraphy - pursiing targeted acapisttions in new vegions, in particular European firms loking fo increase their presence
n North hmexica, to diersify revenue and mitigate

gevqraphic concentration visk.

SIAPARTNERS” AVERS|°N1
1 2 3 4 5 6 7
B 7
T
€
4
.
notion
consulting o cTmEmmme
21 22 23 24 25 26 27

28

) Plenitude

9

&

Contineo

Argon&Co*

10

30

10 Expanding
(_\l,_) services

AixPartners

11

@ & -

berylls

HR@- *WorkBuzz

D &
27
Iy Agenda

13

33

Expanding KEY Expanding ?“ -2 Operatin
@ geography IIEEI el /‘3/? eff?ciencigs
capabilities

a3

Talan

14 15 16 17 18 19 20
&
MICROPOL =

® GlobalData. %E@Contollo NORTH HIGHLAND in‘l‘erpafh

34 B5 36 37 38 39 40
< Z B8 @
<—I—>

CONSULTING
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3. PRIVATE EQUITY deal analysis B

Covering the 12 months to 28t February 2025

o hovoss the period, Private Eqity concentrated on consolidating and euppov’rmg their existing platforms, leading to a bwer volume of
platform deals, as firms prioritised visk Mi’r?aﬂom I response fo on-aping global macroeconomic uncevtainty, coupled with vising inferest

rates and more Constrained access fo funding
o hecordingly, the standabne platform acquisitions that were

Completed predminantly vepresented larger, strafegicaly S @ coming EY = Expanding 55 Soman
9'@V\|ﬁ0ﬂﬂf d@ﬂ]g, \ll Services geography capabilities 5 efficiencies
o — oc
QT Oakley Capital
Deal ref 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 @
DERFICIENT p»
P PLG
KKR Bridgepoint EC| ApaX cinveN

)
|

35 36 37 38 39 40

& &

?
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DEAL ANALYSIS OVERVIEW B

Covering the 12 months to 28t February 2025
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Founder-focused M&A advisors
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ABOUT BOXINGTON B |

Founder-focused M&A advisors

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.

KEY INFORMATION

2010 £5-756m 4,200+ 11,000+ Other features
Founded Deal Size Buyer & Investor Buyer & Investor . .
coverage globally contacts globally Independent and conflict-free
° Tech-enabled services, software-as-a-service (SaaS) and services
° Authorised by the UK Financial Conduct Authority

ADVISORY TEAM

- 20 -
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OUR SERVICES B |

Founder-focused M&A advisors

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

GROWTH

CAPITAL EXIT BUYSIDE

FUND-RAISING ADVISORY ADVISORY

* From Private Equity globally focused * To Strategic buyers and Private Equity ° Support in strategic buyside
on our specialist sectors globally in our specialist sectors approach, negotiation and
project-management
* Sector-focused strategic corporate * Full or partial disposals
investor coverage also * Leverage of our sector-based
* On-market and off-market processes knowledge and contacts

* Cheque size £/$/€5-30m
° Exit preparation and timing * Deal size £/$/€10-50m

* Deal size £/$/€5-75m

- 21 -



SELECTED DEALS

Founder-focused M&A advisors

LB ‘ ADVISORS TO VENDOR SHAREHOLDERS

outsource

Sanderson &

ADVISORS TO VENDOR SHAREHOLDERS

 talentoday

acquired by

FB|  rowsors Tovenoon suamsioLoems

Gen“*

acquired by

B ‘ ADVISORS TO VENDOR SHAREHOLDERS

@ ppltraining

B| sowsorstovencon sarenoLoers

oy
7N

\tthree )
-

~— acquired by o -

-GateleyPlc

[B ADVISORS TO VENDOR SHAREHOLDERS

f&l fitzgerald & law

Experts in Global Expansion

acquired by

BB'| Aovsors Tovewcon sHarsoLoers

322 Premier IT

acquired by

IB |  owsors Tovenpor sHareto

acquired by

*GateleyPlc

ADVISORS TO VENDOR SHAREHOLDERS
;@

acquired by

HR@ ARDIAN

- 22 -
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DRS TOVENDOR SHAREHOLDERS

4'» Saville
A

assessment

acquired by

RS TO VENDOR SHAREHOLDERS

talent

acquired by

ADVISORS TO VENDOR SHAREHOLDERS

unlocking potential

acquired by

(B ADVISORS TO VENDOR SHAREHOLDERS

next wave

P A BT N B R §

acquired by

F HAL Investments

Atlas

Professionals

ENDOR SHAREHOLDERS

»Stamford
Groupesee

acquired by

FB| sovsons Tovenoor suarsoters

orion

electrotech

acquired by

TECHNOPRO

HOLDINGS

WWW.BOXINGTON.COM

W o i

sonru

acquired by

DRS TO VENDOR SHAREHOLDERS

SavilleConsulting

acquired by

ADVISORS TO VENDOR SHAREHOLDERS

O CareerCross

acquired by

l:akecruitmem




OTHER SECTOR REPORTS BY US ‘B BOXINGTON

Founder-focused M&A advisors

Other MarketTracker reports

M&A MarketTracker™ MarketTracker™

E B O X I N G TO N Training & Education Sector M&A E B O X I N G TO N Data & Analytics Sector M&A
Covering the 12 months to 31 January 2025 ering the 12 months to 31 May 2024

MarketTrackgr*’“‘ MarketTracker™

E B O X I N G TO N Workforce Management Sector M&A E B O X I N G TO N Built Environment Sector M&A
¥ e s vnori N 203k Covering the 12 months to 30" September 2024

© 2025 Boxington



OTHER SECTOR INSIGHTS BY US ‘B BOXINGTON

Founder-focused M&A advisors

Valuation

EARNINGS ANALYSIS

Strictly private and confidential

EBITDA VALUATION MULTIPLES
Strictt ‘

St nficl

sulting Sector Index EV/ EBITDA Multiple

o i
H
g
3
2
=
£
8
H

EBITOR wiuaton muliples stabliced after ther Covd rigns o markets bk to the future and anfpate lover demand
and grovtn vates Frim fe Conculting sectie despite. curvent strung earnings pevformances

NETWEIGHTING

Exit Preparation

SECTOR SPECIFIC VALUE DRIVERS

Strictl: te and confidential

STRATEGIC BUYER IDENTIFICATION

Strictly private and confidential for Insight222

FINANCIAL METRICS

@ speciatsation D earoascale

@0 @ €8m0 Growth Rate »

oot

Avado/r

KEARNEY

@ Clent Retention
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"B BOXINGTON

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

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