Challenge
better
than arest

It's a challenging time to be doing deals. But,
despite the complex macroeconomics at play, PwC
is delivering record revenues. Marc Mullen speaks
to its UK head of corporate finance, Dan Gallagher

shy of the 20th anniversary of his

joining PwC, Dan Gallagher was
promoted to UK head of corporate
finance at the Big Tour firm. In the
two years since, PwC’s market strategy
of the corporate finance has become
more clearly defined, with sector
specialisations. And, following record
revenue for the service line for the
year to June 2025, the UK corporate
finance team is set to break that record
again this year.

Having completed a Master of
Science degree in chemistry at the
University of Strathclyde in 2004,
Gallagher joined PwC’s graduate
trainee programme, at its Manchester
office. Gallagher had spent a year
working in the research facility of
advanced metals business Johnson
Matthey in Oxfordshire as part of his
undergraduate degree, but he’d decided
his future lay in finance, and that
started with training as a chartered
accountant in the North West.

In 2007, he qualified as an ACA and
then, having worked on some deals
during his training contract, he moved
across to PwC’s corporate finance
team in Manchester, where he stayed
until 2010.

I n July 2024, just a couple of months
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“We were then in the depths
of financial crisis,” says Gallagher.
“Markets were tough. Regional M&A,
which had been very busy with private
equity, was on hold.” He moved
to London to join PwC’s national
consumer team in 2010. “We did a
lot of brand sales, and M&A involving
value and convenience retail,” he adds.
“And, obviously, given the market
environment after the GIC, I did a lot
of distressed M&A.”

Tech calling
In 2012 he headed back to Manchester
and, now promoted to director,
was tasked with expanding PwC’s
corporate finance presence in the
North West. By then, more traditional
mid-market M&A deals were
returning. He advised travel business
On The Beach on its Inflexion-backed
£73m secondary buyout from ISIS
Equity Partners (now Livingbridge) —
one of the early deals that signposted
the return of the buyout market.
Gallagher became a corporate
finance partner in the summer of
2016. Although tech was becoming an
increasingly common aspect of deals,
he was still advising on a significant
number of consumer deals. In the
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Supply in demand

In Dan Gallagher's 10 years as a
corporate finance partner at PwC, one
client that stands out for him is Sedex, a
London-headquartered technology
platform for managing and reporting on
ESG risks, including human rights across
their supply chains.

"It is a UK business that is a global leader
with a real purpose to it,improving
standards for workers globally across
supply chains,” says Gallagher. "It is
particularly valuable to large corporates, in
managing their supply chain risk, helps
suppliers understand best practice, and
has a consequential benefit on millions of
workers. Everyone wins.” The business
supports more than 100,000 customers in
180 countries across 35 sectors.

He has worked on two deals with Sedex
in just under three years. The first was the
sale of a significant minority stake to LDC.
Over the next three years, LDC helped
Sedex scale, expand into North America,
and build out and modernise its technology
platform, backed with £40m of investment.

"Sedex started as a membership
organisation, a company limited by
guarantee, with no shares and no
shareholders, and run as a not-for-
profit,” says Gallagher. PwC advised
the foundation on how to separate
the not-for-profit organisation from
the operating entity, with the recent
investment from Apax setting the
foundation up in the top 1% of
UK-based charities. “The business
has real purpose, and those deals
always feel extra special when
you feel you have made a
difference,” he adds.
"We advised on the
management incentive plan so
they could attract the right talent.
And we provided tax advice on that.
We helped them build out their
management information systems so that,
amongst other things, they had better
insight for running the business and were
transaction-ready for any diligence
process that might be around the corner.”

In May 2026 the shareholders
announced the sale of a controlling stake
in the business to Apax Partners. The deal
was widely reported as valuing the
business at more than £1bn. During LDC's
ownership, as well as becoming more
scalable and expanding into new
territories, the business doubled its
revenues. "Now |'ve sold Sedex twice,” says
Gallagher. "l love businesses that we are
able to work with on multiple occasions.”




The dealmaker

Dan Gallagher has led
more than 50 transactions
across technology,
spanning tech services,
software and digital media,
including:

® Sale of Cow Corner-

summer of 2019, he became head of
the firm’s consumer M&A practice

Private businesses have
their own reasons to

backed high-growth
compliance software
platform ISMS.online to
EClin November 2023
Sale of Sedex to Apax
this year, on the back of
selling a minority stake
in Sedex to LDC in 2023
Sale of Microsoft inner
circle partners Xpedition
and Tisski to Transparity
and Node4 respectively
Acquisition of Al
consultancy Optima
Partners by GCP in 2025

Acquisition of IT
managed services
provider BCN by ECl in
June 2022

Acquisitions of HR
software provider
Cezanne and edtech
platform Pebblepad by
NorthEdge in 2023 and
2025 respectively
Acquisition of IT
managed services
provider Aspire for
£85m by LDC in

March 2022

nationally. He returned to London. In a
busy period for grocery, he advised on
the sales of Village Bakery to Limerston
Capital, Halo Foods to Peak Rock and
Costcutter to Bestway.

He says he saw the opportunities of
leaning more heavily into sectors as
the M&A market continued to evolve.

“Our deals in London were getting
bigger, and in the regions smaller,”
he says. “We could see the benefits
of deepening our presence in growth
sub-sectors.” And so, in 2020, PwC
started the process of arranging the
regional businesses by sector, as it
is today. Gallagher returned to the
North West and began heading up the
tech deal team. “More by chance than
design, as markets recovered after
COVID, there was a strong run of tech
deals,” he says.

In 2021, fintech M&A specialist
Jeremy Sweetnam and digital
infrastructure leader Asim Igbal were
promoted to partner. And in early
2024 Charles Chang was hired from
Arma Partners to lead on the software
M&A deals. With four dedicated
partners now across technology,
Gallagher had the opportunity to move
onwards and upwards — and he was
promoted to lead on the UK corporate

transact - ambitious
people raising money
for growth, or changes in
personal circumstances

finance business as a whole. Now, two
years in, he’s also taken on a global role
as head of TMT corporate finance.

Around three quarters of Gallagher’s
time is currently spent in London,
with a quarter in Manchester. “I am
building out a national business,” he
says. “So whilst London is obviously
very important for deal flow and
access to capital providers, it is really
important that I also see things
through a regional lens”

Founder-focused

Although the corporate finance
practice is a diverse business,
including government, infrastructure
and real estate advisory, M&A with
founder-aligned or founder-controlled
entrepreneurial businesses is PwC’s
bread and butter, says Gallagher.
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Whilst the private equity business is
growing quickly, as the firm steps into
ever-larger deal sizes, working with
private business, particularly outside
London, remains a core strength. And
with almost half of PwC’s corporate
finance business taking place in the
regions, Gallagher says it’s important the
multi-disciplinary nature of the business
is fully available outside the capital.

“Everyone at PwC is national in
effect,” he says. “Our tech M&A team
in Manchester don’t just do tech deals
locally — they are advising on deals
in their sub-sectors up and down the
country, but they retain that local
presence in the community. Being
more private business-focused in the
regions means meeting entrepreneurs
and building relationships over a longer
period of time whilst that trusted
relationship is established.

“Private businesses tend not to
follow some of the same cycles as
institutional,” he points out. “They’ve
got their own reasons to transact
— ambitious people raising money
for growth, or changes in personal
circumstances. All sorts of things
lead to people needing liquidity,
and these provide great platforms
for investment.”

One big area of expansion for PwC,
says Gallagher, is international. The
Big Four firm has corporate financiers
in most countries of the world. These
practices offer great understanding
of the local markets and deep
relationships with business owners,
but many of these jurisdictions do
not have the sector coverage that has
been developed in the UK. “So there is
a lot of collaboration between our UK
sector teams and local practitioners
to execute deals across EMEA and
beyond,” he says. “That’s been going
on to some extent for the best part
of 10 years, but now about 30% of
our deals are for businesses not based
in the UK. It’s a well-oiled machine,
partnering with colleagues across the
network, and that’s been another big
area of growth”

TMT — Al infrastructure and Al
services in particular — has grown
strongly, he says. “There are other hot
spots like energy transition, where we
have a fantastic team, but the growth
has been broad-based. You wouldn’t
necessarily expect it in a challenging
macroenvironment, but our strongest
performance this year has come in
consumer and leisure, and particularly
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Al provides tools to deal
with tasks that weren't
people’s favourite jobs
to begin with. It will free
up talented people to
do what really matters

in the digital-first fashion space.”
Entrepreneurs continue to innovate and
create new business opportunities, and
ever more so in a fast-changing world.

The unstoppable force

‘When it comes to corporate financiers
using Al, Gallagher believes “all of our
people” are already using Al in some
form every day. “Al provides tools to
deal with tasks that probably weren’t
people’s favourite jobs to begin with.
It will free up really talented people to
have more time and capacity to make
a difference with what really matters.”
Used properly, he says, it will help the
business achieve more for clients. “I

Sectors and regions

Of the 25 partners in corporate
finance at PwC, 23 operate as sector
leaders out of bases from London to
Belfast and covering all major
financial cities. Johnny Colville
heads up the firm's private equity
sponsor coverage team and Dan
Stott leads the data analytics and
modelling team.

"At PwC we have 20,000 highly
skilled people. We recruit graduates
and give them broad-based business
experience, predominantly in audit,
but also across our broader services,
from tax to consulting,” says
Gallagher. "In corporate finance we
have access to that well-trained
resource who understand the PwC
culture. So, at the bottom of the
pyramid, corporate finance recruits
roughly 30-40 ACAs from audit each
year. That's the jump | made backin
2007.We also recruit graduates,
particularly for some of our
technology roles - to develop our Al
tools and data analytics tools, where
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don’t buy into some of the negative
press around Al It creates opportunity
to do things differently, and generate
new revenue streams that just weren’t
possible before.

“But it’s not going to be automated
deal doing,” he adds. “Advice and
managing people in M&A processes
will always need good advisers. Al
can provide knowledge and outputs
and run calculations with the right
guidance and input from experienced
people. But the key word there is
‘experienced’. We must understand
what the outputs tell us”

PwC has already seen some positive
impact from Al on the bottom line:
“Our headcount has been fairly flat,
but we have delivered record revenues,”
he says. “Junior people are getting
exposed to more clients and less
monotonous tasks. They are getting
good experience faster and will be able
to run more deals at once.

“When I started in audit, I spent
months just photocopying and scanning
invoices to put on a file. That was not
a particularly value-add activity I have
done, for the client or my career. So
there are definite benefits to be had.”

coding skills are needed. And then we
recruit externally too, particularly at
the more senior grades. We've got a
blend of corporate finance partners

- about 70% are internal promotes,
and 30% have joined us from
boutiques and investment banks,
bringing in different approaches and
experiences. Mixing the gene pool
strengthens us.

"Those senior external recruits -
senior manager and up, of which we
hire about 10 a year - tend to be
where we are looking for a step
change. We bring people through
behind them and build up that team.

"We delivered record annual
revenue for the UK corporate
finance service line last year to June.
We are in line to beat that this year,
and plan further hires as we build
out our less mature sectors. Whilst
it's not the most straightforward
M&A market, we are in a strong
position because of the people and
the clients we have.”
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