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l-r: Lee Harris,  
Shakaib Qureshi, 

David Petrie, Arnie 
Birss, Chris Sharpe 

and Aislinn Mae

Grant Thornton 
senior partner 

Mo Merali

The Corporate Finance Faculty held 
the launch of its Sell-side Carve-
outs Best Practice guideline last 
month at Grant Thornton’s offices at 
Finsbury Circus, London. More than 
200 people attended the lively and 
informative event.

Two of the co-authors – Lee Harris, 
M&A partner at Eversheds Sutherland, 
and Matthew Woodgate, Grant 
Thornton value creation advisory 
partner – gave an introductory 
presentation on the new guideline, 
which is enclosed in this month’s 
Corporate Financier.

ICAEW head of corporate finance 
David Petrie chaired an expert panel, 
featuring:
 • �Arnie Birss, investment director, 
Inspirit Capital;

 • �Lee Harris, Eversheds Sutherland 
M&A partner;

 • �Aislinn Mae, Grant Thornton M&A 
technology advisory director;

 • �Shakaib Qureshi, senior legal 
consultant at Reckitt; and

 • �Chris Sharpe, partner in Grant 
Thornton’s transactions advisory 
services team and guideline 
co‑author.

Grant Thornton senior partner and 
former chairman of the ICAEW 
Corporate Finance Faculty Mo Merali, 
who introduced the event, said: “There 
are parts of businesses that have had 
no real focus, no real investment and 
no real strategy. And that is where the 
carve-out opportunity is. But turn up 
unprepared and you will leave value on 
the table.”

This was echoed by Eversheds 
Sutherland’s Harris: “Preparation is 
the majority of the work. What are 
the objectives? The red flags? The 
milestones? And what will the process 
look like?” 

He added that the seller and the 
target must “be singing from the same 
hymn sheet” to avoid undermining 
bidder confidence.

Reckitt’s Qureshi said that building 
confidence with clients is key in a 
carve-out, as is getting access to the 
real decision-maker.

Grant Thornton’s Woodgate pointed 
out that roughly 40% of carve-out 
deals are now backed by private equity.

Inspirit Capital’s Birss, whose fund 
is focused on carve-out deals, said 
such deals can give you the chance to 
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take a strategy in line with much of the 
market or “go against the grain”. 

He warned that deal structures can 
get complex, but for good reason, and 
that good value can often be attained 
if you can act quickly and ensure 
deliverability. The negotiations can 
be tougher to navigate, Birss added, 
as you have to deal with vendor, 
acquirer and management that will 
be going with the business and 
obviously have a stake.

Mae from Grant Thornton said AI 
helps find what needs to be untangled, 
but actually untangling the business 
remains a human activity.

Finally, Birss pointed out that good 
preparation on the vendor’s part (if 
time permits) can enhance the value it 
receives from the deal.

MEMBER SURVEY

Scan the QR code to 
share your views on  
Corporate Finance 
Faculty services
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CONSULTATIONS

FACULTY ANNUAL 
RECEPTION

The Corporate Finance 
Faculty’s Annual 
Reception will be held 
at Guildhall Livery 

Hall on Tuesday, 17 November 
2026. Speakers are yet to be 
finalised. The popular event will 
include the presentation of the 
faculty’s prestigious Corporate 
Development Award, and prizes for 
the highest-performing students 
in the ICAEW Corporate Finance 
qualification exams. 

Members can book a 
place by scanning the 
QR code or visiting
tinyurl.com/kdphnd2x

AI ASSURANCE 
CONFERENCE

ICAEW is holding an 
all-day AI Assurance 
Conference at 
Chartered Accountants’ 

Hall on Monday, 6 July 2026. The 
theme of the conference will be 
how AI assurance supports 
responsible adoption and enables 
growth. Among the speakers are 
former Corporate Finance Faculty 
board member Lord Tim Clement-
Jones CBE, Liberal Democrat 
spokesperson for science, 
innovation and technology, and 
former chair of the House of Lords 
Select Committee on AI.

Members can book a 
place by scanning the 
QR code or visiting
tinyurl.com/35ek34dc
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INFORMATION FLOWS FOR UK IPOS

The Corporate Finance Faculty has responded to the FCA’s consultation on 
Changes to information flows for UK equity IPOs on behalf of ICAEW and 
faculty members.

Katerina Joannou (pictured), ICAEW senior manager corporate finance, said: “We 
support the proposed changes to information sharing during equity IPOs, as they 
will greatly reduce issuers’ time and costs, which have been mostly 
disproportionate to the benefit gained.”

Beyond being broadly in agreement with the FCA’s proposals, the response did 
note (based on members’ input): “The requirement to publish an approved 
prospectus or registration document before or at the same time as research does 
not significantly benefit the overall IPO process. As noted within the FCA’s 
consultation paper, investors historically received access to portions of draft 
prospectuses (pathfinder prospectus), which would not be expected to omit 
disclosures that would be in an approved document.”

WORKING CAPITAL 
STATEMENT DISCLOSURES
The Corporate Finance Faculty has 
responded to the FCA’s consultation on 
proposed changes to the FCA guidance 
on working capital statement disclosures 
on behalf of ICAEW and faculty 
members. The proposals included 
changes to the knowledge base and 
handbook, and an update on disclosures 
applying to specialist issuers. 

Whilst the response welcomed the 
FCA’s additional engagement with 
market participants, following its initial 
consultation on the subject last year, 
the faculty outlined its reservations:
 • �The ‘flexibility’ outlined in the 
guideline, may, realistically, benefit 
fewer issuers than anticipated.
 • �An auditor or reporting accountant 
will never provide evidence of the 
availability of uncommitted 
borrowing facilities.
 • �The FCA must do more to improve 
the convergence of working capital 
and going concern.

Henry Whorwood, Alan 
Giddins and Caroline 
Smale at last year’s event


