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Are acquisitions 
going Dutch?

T
he family holiday destination this year was 
Rotterdam. Europe’s biggest seaport was 
thankfully at least a bit cooler than parts of 
Greece, France or Spain, and even the UK.

The city’s not all container ships and ferries 
though. A playground for architects when it was being 
rebuilt post-Second World War, the prevailing attitude is 
for experimentation.

One stunning building is the Fenix. Housed in a 
warehouse on a now-redundant dock – and designed by the 
appropriately named MAD Architects – it’s an art museum 
dedicated to the theme of immigration and emigration, 
which covers a great deal of Rotterdam’s history. 

The southern Netherlands, between Rotterdam and the 
German border, has become a popular place for British 
businesses to migrate to post-Brexit.

The Dutch logistics trade association, Fenex, says the 
sector has grown more than 10% since Brexit, and not just 
because of UK corporate refugees. Its general secretary, 
Jochem Sprenger, told the FT in July: “The biggest shift 
has been from Japanese companies who used the UK as a 
distribution centre for the EU.”

M&A has also played a big part. In April, London-
headquartered property business Grosvenor completed its 
fifth acquisition of a Dutch logistics business within a year, 
through its joint venture with URBZ Capital. That same 
month, M&G acquired two warehouses in the Netherlands, 
having bought €100m of Dutch logistics assets in 
December 2025. And last month NYC-headquartered 
Clarion Partners acquired two Dutch warehouses for €50m.

Last month UK-listed real estate group Segro accepted 
an offer from US rival Prologis for £14bn – a 39% premium. 
Segro had spent the last three years making significant 
acquisitions of logistics facilities in the Netherlands.

In next month’s issue of Corporate Financier, we look at 
August Equity-backed Fargo’s acquisition of IXolution, a 
Rotterdam-based logistics software business. Anything 
logistics, especially businesses based in my favourite 
Dutch city, seems to be firmly on the M&A radar right now. 

If you’re getting a little worried about my family, dragged 
along on a busman’s holiday, fear not – there was ample 
time for riding tandems and looking at windmills.

‘Segro has 
spent three 
years making 
significant 
acquisitions 
of Dutch 
logistics 
facilities’
Marc Mullen, editor

Make your voice heard

This month we welcome contributions 
from two senior professionals at faculty 
member firms: Sophie Birch (left), who 
heads up the non-executive talent 
network at BGF, and Jackie Bowie (right), 
senior managing director and head of 
EMEA at Chatham Financial.
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NEWS AND EVENTS

The Corporate Finance 
Faculty’s Middle East panel 
is hosting an in-person 
event at the Waldorf Astoria 
Dubai International 
Financial Centre on 
17 September from 6.30pm 
to 8.30pm. The Funding in a 

Volatile Environment seminar will 
provide insights into the latest 
economic outlook and funding 
strategies from leading experts in the 
region. The session will include a 
presentation of key findings from the 
ICAEW Economic Insight Q3 2025 
report, an expert panel discussion on 
the funding landscape and challenges 
and opportunities facing Middle East 
deal-makers and an audience Q&A.
Free places can be booked at  
tinyurl.com/2efk36ye.

SEPT

17

Takeover Code 
amendments

The Takeover Panel 
has launched a public 
consultation on various 
miscellaneous amendments 

to the Takeover Code. The faculty 
will be making a submission on the 
proposals on behalf of the ICAEW. The 
proposed amendment areas include:
•  �Agreements restricting reductions 

of interests in shares and voting 
agreements;

•  �The definition of ‘reverse takeover’ 
and equality of information to offerors 
competing with a reverse takeover; 

•  �The definition of ‘UK multilateral 
trading facility’;

•  �The deletion of the factors which the 
Panel will take into account when 
deciding whether to consent to the 
extension of a ‘put up or shut up’ 
(PUSU) deadline;

•  �Special deals and management 
incentivisation; 

•  �Ending of restrictions on frustrating 
action after the unequivocal rejection 
of an approach;

•  �Publication of investment research on 
a website; and 

•  �Restrictions on significant asset 
transactions following offers.

Katerina Joannou (pictured), ICAEW 
senior adviser, corporate finance and 
advisory, is preparing the faculty’s 
response. You can find the full text of 
the consultation at tinyurl.com/yyk7yyve. 
If you would like your comments to 
be included in the faculty’s response, 
please submit them to Katerina.
joannou@icaew.com by 18 September.

Pacitti joins ICAEW Council

Mark Pacitti (pictured), who 
was chairman of the 
Corporate Finance Faculty 
for three years between 

2015 and 2018, has been elected as 
the faculty’s co-opted member of the 
ICAEW Council. He has also joined the 
faculty board. Pacitti spent 19 years as a 
corporate finance partner with Deloitte, 
the last five of which were as global 
leader for corporate finance advisory. 
He is currently chair of Burgess 
Hodgson, and senior independent 
director at the Institute of Directors. 

Faculty updates
The latest news and events from ICAEW’s centre  
of professional expertise in corporate finance

Dates for your diary

Faculty is recruiting

Do you want to lead ICAEW’s 
Corporate Finance Faculty?  
With more than 80 member firms and 
10,000 members, the Corporate 
Finance Faculty is the largest and 
broadest UK network of lead advisers, 

corporate lawyers, other advisers on 
M&A processes and investors. The 
ICAEW is looking for a Corporate 
Finance and Advisory 
Director to lead the 
faculty. For full details of 
this exciting opportunity, 
and to apply, see  
tinyurl.com/4mrw337n.

On October 12, the 
Corporate Finance Faculty 
is hosting a one-hour 
webinar at midday – The 
future of deal modelling: 
fundamentals, judgement 
and automation – with 
speakers RSM director Salik 

Chaturbhai, and MGR group financial 
controller Thomas Edmunds. Free 
places can be booked at tinyurl.com/
y2k63ew5.

The Corporate Finance 
Faculty’s annual reception 
will this year be held at the 
Guildhall Livery Hall on 
Tuesday, 17 November.

The keynote speaker at 
this year’s event is Antonia 
Jenkinson, CFO of Oxford 

Science Enterprises. Jenkinson has had 
an interesting career spanning 
corporate finance investment work with 
Sir Ronnie Cohen’s Apax Partners to a 
turnaround of garden centre group 
Wyevale. Most recently she worked in 
the public sector with start-up Satellite 
Applications Catapult, and as CFO of UK 
Atomic Energy Authority, before 
founding and working as chief finance 
and operating officer of the Advanced 
Research and Invention Agency.

The popular evening event will also 
include the presentation of the faculty’s 
prestigious Corporate Development 
Award and prizes to the highest-
performing students in the ICAEW 
Corporate Finance qualification exams.

Places can be booked at tinyurl.
com/4jt4pnxt.

NOV

17

OCT 

12

ICAEW CEO 
Alan Vallance 
speaks at last 
year’s faculty 

annual reception
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Easy does it 
Clever leverage structuring – to meet regulatory 
demands and satisfy the wishes of the founder – 
pushed US private equity firm Apollo to the front 
of the queue to acquire easyJet

Sea change 

Sir Stelios was born in 1967 in 
Athens into a wealthy shipping 
family. When he turned 25, his 
father is said to have gifted him 
£30m to set up his own shipping 
company, Stelmar Shipping. He 
floated that company on the New 
York Stock Exchange in 2001. In 
2005, Stelmar Shipping was sold 
to the Overseas Shipholding 
Group for a reported $1.3bn. 

In 1995 he founded easyJet. Its 
first flights were between Luton 
and Scotland. The airline floated 
on the London Stock Exchange 
in 2000 and is now one of 
Europe’s largest airlines, with 356 
aircraft carrying 93.4 million 
passengers annually. 

He was knighted in 2006.

Not so easy going? 

Since easyJet was founded in 
1995, Sir Stelios, through his 
easyGroup holding company, has 
set up a series of easy brand 
businesses – easyCar, easyHotel, 
easyGym and many easy others. 

The company became 
infamously litigious in defending 
its brand, and the use of the word 
‘easy’, with mixed results. 

Proceedings launched against 
online art retailer Easyart in 
2002 and EasyPizza in 2006 
were abandoned, but it 
successfully forced 

businesses such as EasyCurry 
and EasyMobile into 
changing their names. 

In May, the UK Intellectual 
Property Office revoked 
EasyGroup’s UK trademark 
registration of the word ‘easy’ 

– presumably because it’s a 
common English adjective.  

An upgrade? 

Apollo’s intentions for easyJet, laid 
out in its bid, promised no job losses, 
with plans to boost profitability by 
taking advantage of “commercially 
focussed opportunities”. 

These include more “premium 
business-focussed product features” 
and looking to “tap into new 
customers in growing markets”.  

More details revealed plans to 
improve its technology, which 
dates back to its time as a start-up, 
and to introduce a structured 
loyalty programme. 

This vision is said to actually be 
what persuaded Sir Stelios to choose 
Apollo over Castlelake. Apollo did 
offer more, however, and it’s not clear 
how Castlelake would have structured 
the deal. 

Easy pickings 

On 6 August, LSE-listed budget airline easyJet agreed to a £5.7bn takeover 
by Apollo. The private equity arm of the NYSE-listed asset manager beat off 
competition from private equity firm Castlelake, who made initial moves for 
the airline at the end of May. 

Apollo said it could see “significant long-term growth potential” in the 
business and Sir Stelios Haji-Ioannou, who founded the business 30 years 
ago, rather conveniently for the whole process said he could also see 
opportunities for growth. So why sell now?  

European ownership rules require that Apollo hold no more than 49.9% of 
the shares. Sir Stelios’s family, who still own 15% of the shares, have 
approved the sale and plan to roll their existing stake into the new company; 
allied with other shareholders who elected to do likewise. Rollover investors 
are expected to own between 45.1% and 49.9% of the acquisition vehicle. 
And up to 5% will be held in an EU management trust.  

The deal will be substantially leveraged, with the new-look easyJet 
expected to carry around £3bn of debt – a significant change for a business 
that had net cash of £434m at the end of March. That debt will be largely 
used to fund the rollover. 

This structure, a feat of corporate finance work, explains a lot of the 
attraction to the founder and his family. The deal is expected to complete in 
the first quarter of 2027, subject to regulatory approvals. 
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OPINION

Jury’s out
Hopes for a more predictable year quickly 

went awry after the US started its war with Iran.  
Jackie Bowie looks for the positive signs

S
ix months ago, 2026  
looked like it should have 
been a straightforward 
year, especially compared 
to 2025. However, by the 

end of February President Trump had 
embarked upon Operation Epic Fury 
and attacked Iran, changing all of that 
in an instant. Ongoing Middle East 
conflict has put inflation firmly back on 
the agenda, with the IMF’s April 
forecast predicting global growth of 
3.1% this year and inflation ticking up 
to 4.4% before easing in 2027. 

Growth has held up better than 
feared, but the impact beyond the end 
of this year is still very uncertain. If there 
is another – more durable – ceasefire that 
should unwind the short-term energy 
shock. But if inflation expectations are 
already embedded in the economy that 
may not make much difference.

The US is actually a relative bright 
spot. AI-driven capex and resilient 
consumer spending are carrying 
growth, even as the labour market cools. 
The Fed, now under new chair Kevin 
Warsh, held rates through the summer, 
wary of declaring victory on inflation too 
early. At the time of writing, the market 
was pricing a 25bps increase this year, 
but not a sustained hiking cycle – quite a 
shift in expectations.

The ECB raised rates in June – its first 
hike since 2023 – as energy costs 
pushed inflation above its targets. 
Growth across the euro area is scraping 
along at under 1%. The UK sits 
somewhere between the two: inflation 
running hotter than the Bank of England 
(BoE) would like, growth forecast to sit 
at 1% for 2026, and a base rate held at 
3.75%. As talk of stagflation intensifies, 
the BoE is adopting a wait-and-see 
approach. Markets, for now, are 
accepting a higher-for-longer interest 
rate environment.

The UK’s fiscal position was tight 
before the year began; the energy 
shock has made it tighter. Keir 

Starmer’s resignation in June was more 
confirmation than shock – markets had 
priced it in for months – and Andy 
Burnham always seemed next in line.

What matters for markets isn’t the 
personality change, but the fiscal signal. 
Ten-year gilt yields sit close to 4.98%, 
among the highest in the developed 
world. And long-dated gilts touched 
their highest level since 1998 earlier in 
the year. Gilt markets are watching 
whether Burnham will stick to the fiscal 
rules. A looser stance means more 
borrowing and a risk of a permanently 
higher yield premium on UK debt.

Deal outlook
Global M&A hit roughly $2.7trn in the 
first half of the year – a record, and up 
nearly 50% year-on-year. But headline 
numbers mask a sharply divided market. 
Deal value is up, but deal count is way 
down. It’s a ‘K-shaped’ market: a few 
megadeals over $5bn account for 

almost half of total value – double their 
share from two years ago. Strip those out 
and underlying activity is flat to down.

Three forces are driving activity. First, 
pent-up demand. Second, corporate 
balance sheets are strong. And finally, 
private equity is under real pressure to 
return capital, pushing sponsors toward 
exits even at imperfect valuations. 

Take-privates are a bright spot, with 
UK public markets fertile ground, as 
private equity firms and overseas 
strategic buyers take advantage of 
perceived undervaluation, fuelled by a 
mix of subdued equity market 
multiples, a persistent discount to 
comparable US-listed companies and 
sterling’s relative weakness. While this 
is good for deal-makers, it raises 
longer-term concerns about the size 
and health of the UK listed market. 

Private credit is still a cloud on the 
horizon. The asset class has ballooned 
past $1.8trn, and cracks are showing. 
Default rates in Proskauer’s index rose 
roughly 50% between late 2025 and Q1 
2026. Regulators – the Fed, IMF, and 
SEC – have been unusually vocal in 
stating this isn’t systemic. It’s more 
correction than crisis, they say. But 
sentiment has shifted and that caution is 
filtering into leveraged deal financing.

The AI story cuts both ways. Buyers 
are pulling back from software and 
services targets where AI could gut 
existing revenue models, but capital is 
pouring into AI infrastructure – data 
centres, power, cooling, grid capacity 
– and into businesses that can prove AI 
is driving real margin improvement. 

A successful second half for this year 
hinges on the Middle East conflict 
being permanently resolved, the UK’s 
political transition holding fiscal 
credibility, and central banks raising 
interest rates to curtail inflation.

Jackie Bowie is senior managing 
director and head of EMEA at 
Chatham Financial

‘Strip out a handful 
of megadeals over 
$5bn and underlying 
global activity is flat 
to down’



THE FUTURE OF DEAL MODELLING: 
FUNDAMENTALS, JUDGEMENT 

AND AUTOMATION

Book now

12 October, 12:00 
This webinar will explore how deal modelling is evolving, the emerging 
tools shaping its future and why strong Excel foundations and effective 

governance remain essential.
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In numbers
Megadeals are stealing the spotlight in 2026, boosting deal values as volumes 
falter, whilst corporates turn from cost reduction to performance improvement 

Corporate priorities over the next 12 months

Corporate spending over the next 12 months

Megadeals’ share of global 
deal value increases

Raised through seven UK IPOs in H1 2026 – a 215% year-on-year increase

£577m

$4trn
Forecast global M&A value for 
2026, up 13% on 2025

Forecast number of M&A transactions 
globally for 2026, down 13% on 2025 

42,000

Reducing costs

Investment in digital technology and assets

Increasing cash flow

Productivity growth and business performance

Introducing new products/services or expanding into new markets

Investment in workforce skills

Expanding by acquisition

Investment in physical technology and assets

Reducing leverage

Raising dividends or share buybacks

Disposing of assets

Increasing capital expenditure

Q2 2026

Next 5 years

Megadeals Non-megadeals

* Forecast

Q1 2026

Next 12 months

53%

46%

37%

22%

20%

11%

9%

7%

96%

26%

48%

72%

43%

9%

68%

43%

25%

17%

21%

11%

21%

12%

91%

40%

16%

-6%

2025

2026*
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U
nderwriting debt finance for M&A 
deals has been a difficult business 
in the first half of 2026. The US 
war with Iran and directly 
associated hikes in energy prices 
have brought the risk of rising 

inflation and interest rates back into the frame. 
Meanwhile, AI disruption to the software sector, 
which accounts for roughly a quarter of lending 
portfolios, has added further uncertainty for 
lenders to grapple with.

These headwinds saw European syndicated 
loan issuance drop to €22.7bn in the first quarter 
of 2026 – less than half the Q1 2025 levels, 
according to research by DC Advisory. More than 
80% of that issuance pre-dated the US airstrikes 
on Iran at the end of February.

The uncertainty at the large-cap end of the 
financing market has trickled down into the 
mid-cap space, where financing deal volumes 
have also dropped off. In the UK, middle market 
debt financing volume dropped from 88 deals in 
Q4 2025 to 64 deals in Q1 2026, according to 
DC Advisory.

“Transactions are taking longer because there 
are simply more variables to consider. Processes 
that might once have concluded quickly are now 
taking months, as markets adjust to ongoing 

UK debt markets are open for business, but 
lenders are increasingly selective when it 

comes to underwriting deals against a highly 
volatile macroeconomic backdrop.  

By Nicholas Neveling

The ever-
lending 

story
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DEBT MARKETS

uncertainty,” says Jeremy Harrison, managing 
director at White Oak.

Resilience please
Despite constant geopolitical and macroeconomic 
uncertainty, however, lending markets for M&A 
are still very much open for business. 

In previous cycles, the levels of uncertainty 
we’re currently seeing would have shut financing 
markets down for prolonged periods of time, 
but lenders are adapting nimbly to changing 
circumstances and repricing risk at pace.

“Debt markets have shown a remarkable ability 
to absorb geopolitical shocks and recover far more 
quickly than many investors expect,” says EY 
debt advisory partner Luke Reeve. “If you look at 
the five-year credit default swap (CDS) index for 
senior financials, it’s sitting at one of its lowest 
levels in around 20 years. 

“That tells you lenders still see relatively little 
risk in the banking system, despite everything 
happening in the wider world. Compared with 
previous shocks, such as the market reaction to 
‘Liberation Day’ or the pandemic, the widening in 
credit spreads following the recent Middle East 
conflict was relatively modest.”

Indeed, the biggest constraint on M&A 
financing activity has not been a reluctance 
from lenders to underwrite debt in a riskier 
environment, but soft M&A markets, where high-

quality transactions have been rare. Phil Edmans, 
partner and head of capital markets at private 
equity firm Inflexion, says the impact of macro 
dislocation on the way M&A deals are financed 
has been less than people think.

“There have been strong net capital inflows into 
the debt financing market, particularly in Europe, 
and there’s been a real willingness to support 
the right businesses with the right sponsors,” he 
says. “Given lower M&A volumes, competition 
from equity and debt providers alike is high, so 
deliverability has become a focus, though that’s 
been true for a while now.”

Selective markets
But while banks and direct lending funds are eager 
to lend, they’re well aware of the commercial 
challenges borrowers face and are sensitive to 
downside risk. 

“The debt market is certainly open, but it’s 
highly selective,” says Lee Humble, UK head of 
corporate finance at Azets. “There is plenty of 
capital available to deploy, but lenders are much 
more discerning about where they put that 
money. Risk awareness has increased significantly 
over the past few years. The desire to lend is still 
there, but that is counterbalanced with a focus 

on protecting capital. All lenders are sensitive 
to impairment.”

The paradoxical position lenders find 
themselves in – replete with liquidity 

and eager to deploy it, but watchful and 
cautious about risk – has shaped a very picky, 

bifurcated market.
When high-quality credits come to market, 

debt providers will chase these deals hard, but for 
any credits that don’t fall into the blue-chip asset 
pool, financing processes are more complex and 
more difficult to close.

“Any decent asset tends to generate significant 
interest from sponsors and funders, so terms can 

become very competitive,” a senior banker at 
a clearing bank says. “The key for lenders, 
as always, is where to draw the red lines for 
their own terms, and to avoid impacting 
their own positions.”

EY’s Reeve adds: “Lenders are more 
prudent around documentation and 

covenants than they were during the era of 

The desire to lend is 
still there, but that is 
counterbalanced with a 
focus on protecting capital. 
All lenders are sensitive to 
impairment
Lee Humble, UK head of corporate finance, Azets
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easy money, but strong transactions will always 
attract competition.”

In addition to focusing on high-quality credits 
and maintaining underwriting discipline, lenders 
currently favour working with private equity 
sponsors with proven track records and with 
whom they have long-term relationships.

“Lenders are placing even more focus on their 
sponsor borrowers than before,” says Edmans. 
“This is not because they’re relying on a ‘brand 
name’ sponsor for the underwrite, since good 
lenders have always done their own work. It’s 
more that there’s now a sharper focus on sponsor 
behaviour – their value-creation capabilities, 
their capital base, and their ability and inclination 
to support their businesses when needed.” 

Humble agrees. “Having a private equity 
sponsor involved provides lenders with an 
additional layer of confidence,” he says, “because 
they know there is an experienced investor sitting 
alongside them.”

Innovation and flexibility
Lenders and borrowers have also looked beyond 
traditional lending templates to unlock deal 
financing. As market stakeholders craft new 
financing options that are suited to a period of 
instability, we’ve seen innovation in both the 
sources of capital and its structuring. 

The traditional product silos that characterised 
the market for years (the bank club deal, the 
direct lending unitranche) are breaking down, 
as sponsors and borrowers become more 
sophisticated, combining different product types 
into financing packages tailored to the specific 
requirements of individual credits.

“There is a blend of financing instruments used 
across transactions,” says Humble. “Unitranche 
is well established in the mid-market, and 
private debt providers are also increasingly using 
mezzanine instruments, warrants and other 
structures to balance risk and return.”

White Oak’s Harrison, who focuses on asset-
based lending and invoice financing provision, 
says his teams are working regularly with direct 
lenders to curate debt facilities: “We’re seeing 
more split-lien structures, where we provide 
the working capital facility alongside a specialist 
credit fund providing the term debt. It’s becoming 
a very effective model.  

Best of frenemies

Competition for deals between banks and private credit 
funds has been a defining feature of acquisition finance 
markets during the past 15 years.

For most of this time, the narrative has centred on private 
credit’s growth and gains in market share since the financial 
crisis. Indeed, DC Advisory figures show that unitranche (the 
signature deal structure of the private direct lender) now 
accounts for more than half of UK mid-market lending, with 
bank club lending representing just under a quarter of deals.

Competition between the two is as fierce as ever, but what 
has been interesting to observe, as private credit has 
matured, is that funds and banks are becoming as likely to 
join forces as face off against each other.

Even though private credit has eaten into the bank share of 
the term loan market, borrowers have still turned to banks for 
working capital and revolving credit facilities (RCFs), lower-
leveraged term debt, and other services like foreign 
exchange and payments.

The two coexist to solve different problems: banks for 
lower minimums, pricing, RCFs and broader ancillary liquidity 
services; and credit funds for committed capital, larger tickets 
and flexibility. Banks and funds have also recognised that 
partnering can be mutually beneficial; banks can keep 
generating fee income without using balance sheet capacity, 
while credit funds, under pressure to deploy record amounts 
of capital, can tap into the banks’ origination pipelines. 

Although bank debt and private credit remain 
“fundamentally different products”, according to Edmans, the 
lines are blurring.

“Banks are building or partnering into private credit 
solutions, and some direct lending funds are now offering 
RCFs themselves,” he says. “I’d expect that convergence to 
continue at the margins as both sides look to offer clients 
broader solutions.” 

We’re seeing more split-
lien structures, where 
we provide the working 
capital facility alongside 
a specialist credit fund 
providing the term debt 
Jeremy Harrison, managing director, White Oak
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“Advisers increasingly want a complete 
financing solution rather than separate providers 
for different parts of the capital structure. That’s 
leading to more collaborative financing models.”

There is also growing convergence between 
bank deals and direct lending deals, as both sides 
look to offer borrowers a broader set of solutions. 
This has led to banks and direct lending funds – 
traditionally competitors – forming partnerships 
focused on serving borrower requirements (See 
‘Best of frenemies’ box).

Structural innovation has been complemented 
by product and technology innovation, with the 
maturing cryptocurrency segment breaking into 
the mainstream financing ecosystem.

Sean Kiernan, founder and chief executive 
of fintech firm Greengage, believes digital 
finance has moved beyond its crypto-native 
base and stepped across into real-world finance, 
thanks to the establishment of stablecoins 
(cryptocurrencies designed to maintain a steady 
value by pegging themselves to a reserve asset, 
such as the US dollar or euro).

“Managers from the traditional private 
credit world increasingly see digital finance as 
another channel for raising capital, rather than a 
replacement for existing markets. Digital dollars 
generated from crypto collateral are creating an 
entirely new source of funding for private credit 
that simply didn’t exist a few years ago,” he says. 

“That’s where digital private credit comes in. 
Businesses can now access trade finance, invoice 
finance and other forms of private credit through 
digital infrastructure that makes funding quicker 
and more accessible.”

Software gone soft?

Software has been a sure bet for lenders for the 
past 15 years, but after a long run of stability, the 
lenders’ favoured sector is facing some challenges.

Early in the year, the release of a new AI work 
tool sent software-as-a-service stocks into a spiral, 
wiping $1trn off the value of software companies, 
as investors took flight amid fears that users could 
use AI to ‘vibe code’ their own software.

Software stocks have subsequently recovered, 
but lenders took note of the risk of disruption and 
have been diversifying accordingly. The Dow Jones 
software index hit a low of 5,806 in April, recovered 
to 7,794 at the start of June, but as at time of 
writing is sitting back at 6,272. Diversification is 
likely to continue to be a strategy.

So-called HALO (heavy assets, low obsolescence) 
credits are very much in fashion as lenders and 
sponsors move to diversify to provide some 
protection against AI disruption. BASF Coatings 
(now Surventis) and chemicals companies Ineos 
and Archroma are among the ‘old industry’ 
borrowers who have secured strong interest from 
debt capital markets in recent months.

“Nearshoring and renewed investment in 
manufacturing will be important drivers of future 
growth,” says White Oak managing director Jeremy 
Harrison. “Our focus is on deploying asset-based 
lending to support UK SMEs and help drive 
re-industrialisation. We see that as a significant 
opportunity for both businesses and lenders. Areas 
such as drone technology and autonomous 
vehicles are creating new opportunities, particularly 
as investment priorities evolve.”

Speed is key
Looking ahead to the rest of 2026 and into 2027, 
lenders and borrowers are baking unpredictability 
into their deal financing plans.

Debt markets have grown accustomed to 
uncertainty, and while global events have 
prompted shutdowns in lending, these have been 
brief; lenders have been able to assess new risks, 
price in market shifts, and reopen at pace.

Borrowers with good credit will find lenders 
ready to lend on attractive borrower terms. 
The key to unlocking this capital will be early 
preparation and swift execution when issuance 
windows open up.

“The single biggest execution risk right now 
is geopolitical uncertainty. Predicting what 
happens next has become almost impossible,” 
says EY’s Reeve. “The biggest piece of advice I’d 
give any acquirer today is to move as quickly as 
possible because market conditions can change 
very rapidly. Where possible, buyers should 
complete as much of the financing process as they 
can under confidentiality before an acquisition 
becomes public.”
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FOOTBALL

P
eople didn’t used to own football 
clubs to make money. Not because 
they didn’t want to make a profit, 
but because balancing the books 
and creating value at most football 
teams was considered impossible. 

The 20th-century football club owner was often a 
local businessman with a penchant for publicity, 
community service or outright charity. 

At the top end, a club might have been a 
recreational adjunct of a major business, but even 
there, the club was not being run ‘like a business’ in 
itself – Fiat’s Agnelli family ownership of Juventus 
could be seen as providing an opiate to the masses 
of Turin, many of whom worked in the company’s 
car plants. At best, clubs aimed to break even, not 
provide the short-horizon returns demanded by PE.

“Historically, football clubs were owned by 
high-net-worth individuals, local family offices and 
perhaps local businesses as part of a shareholder 
group,” says Sam Boor, partner in Deloitte’s sports 
business group. “Ultra-HNW individuals and family 
offices, private equity institutions, including large 
caps and sports-dedicated funds and sovereign 
wealth funds, are now all part of the global buyers 
mix. Clubs playing third- or fourth-tier English 
football are attracting high-profile buyers from 
across the world. This reflects the global appeal and 
fandom associated with the sport.”

One difficulty with football investment has always 
been the ‘stakeholders’ involved and the outsized 
scrutiny clubs receive from both the public and the 
press. If things go wrong – and the up-and-down 
nature of sport guarantees dips in success – owners’ 
reputations are on the hook. 

This can even extend to advisers. Quantuma’s Ian 
Wright, who was involved in an administration and 
sale process with Scottish club Dumbarton (see 
‘Rising stars?’ box) says: “It’s different to when you 
take a factory out of administration and make it 
sellable. Obviously, that’s important to the people 
who work there, but it’s not like a football club, 
where the whole town can be invested in it. For 
every insolvency practice that gets involved with a 
football company, their first thought is: ‘If this goes 
wrong, it could be a complete nightmare for us.’”

Box-to-box 
players

Multi-club ownerships, 
(MCOs) seem an 
obvious strategy for 
PE investment in 
football. Increasing 
geographic spread, 
merging back-office 
facilities, creating 
synergies and 
efficiencies – that’s part 
of the story, but MCOs 
such as Clearlake-led 
Blueco’s with Chelsea 
and Strasbourg also 
increase access to 
player pools.

“Many MCOs are 
driven by player 
trading,” says 
Deloitte’s Sam Boor. 
“You can have a large 
squad of players, and 
you can rotate players 
for development 
reasons in key 
markets, or a club that 
you acquire in another 
market gives you extra 
access to talent.” 

Brabners’ Stuart 
Hatcher says: “MCOs 
are here to stay. 
They’re a neat 
solution, but there will 
always be a clear top 
dog. And we’ve seen 
that in a couple of 
high-profile cases 
where fans have 
protested about 
things happening to 
their club due to their 
so-called parent.”

The World Cup may not have come ‘home’, but 
what is coming to a football club near you is 
private equity investment. Jason Sinclair asks 
what the goals are for the beautiful game’s 
richest fans
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Soccer ball takeover?
Majority US-owned English football clubs

“The heat map of investment interest in football right 
now is North America and the Middle East – and the Middle 

East has subdued slightly due to wider geopolitics,” says 
Deloitte’s Sam Boor. “It’s partly because you don’t need as much 
money to invest in European football as you do with US sports. 
It’s also not as locked up. For example, there are restrictions in 
US sport around the level of equity that institutional capital can 
acquire that don’t really exist in European football.”

A gamble?
Deloitte’s 2026 review of football finance found that 
the European football market surpassed €40bn in 
revenues for the first time ever in the 2024/5 season. 
But it came with a warning: “Football cannot rely on 
more of the same to deliver sustainable growth. An 
increasingly saturated market is not good for 
players nor fans, and the game is in danger of 
prioritising short-term gain over longer-term 
prosperity.” Premier League clubs’ aggregate 
revenue hit £6.8bn, 8% up on 2024/25, but pre-tax 
losses increased seven-fold from £135m to £948m.

Booming revenues? Scarce assets? Potential 
efficiencies? Sounds ripe for private equity. Many 
of the PE houses involved hail from the US, where 
the possibilities for major team sports investments 
are limited by restrictive ownership covenants and 
exorbitant prices. So, they are increasingly seeing 
value in European football clubs.

“The PE world now sees sport as an investable 
asset class and football is the obvious home for 
that due to size and broadcasting rights,” says 
Alastair Cowan, head of Addleshaw Goddard’s 
sports sector. “We have PE ownership of AC Milan, 
Silver Lake going into [Manchester] City Football 
Group, Knighthead at Birmingham City and 
Clearlake Capital at Chelsea. Apollo now 
own over half of Atlético Madrid, and 
Sixth Street Partners own parts of both 
Barcelona and Real Madrid.”

Some of these investments are 
partnerships rather than ownerships. 
Deals such as Sixth Street’s – buying 
shares in Barcelona’s future broadcasting 
rights, while developing commercial 
opportunities at Real Madrid’s stadium – show 
the diversity of opportunities available to investors. 
PE firms are able to break down a club and “look at 
the income-producing parts as being the media 
rights, sponsorship, global brand, merchandising, 
and stadiums”, says Cowan. 

Boor points out that while many PE houses have 
become majority or minority common equity 
shareholders, others are more cautious: “This may 
include more structured investment towards clubs, 
against certain assets, whether that’s future media 
rights or the infrastructure, the stadia, the real 
estate that sits around it. And then there’ll be some 
who are more than happy to sponsor a HNW 
individual’s pursuit of a club.”

[PE firms invest in] future 
media rights, infrastructure, 
stadia, the real estate that 
sits around it – or sponsoring 
a HNW individual’s pursuit 
of a club 
Sam Boor, partner in Deloitte’s sports business group

Fans for life
Another key attraction is that football fans are 
repeat customers. “Netflix has subscriber issues,” 
says Stuart Hatcher, a partner at Brabners. “People 
subscribe, watch what they want to watch, then 
drop off. You don’t do that over a football season. 
If you’re a fan, you carry on subscribing, you carry 
on watching, you carry on turning up to games.”

As well as being a corporate lawyer, Hatcher is a 
director at Brentford FC and chair of its supporters’ 
trust. A smaller club with an enlightened owner 
– Matthew Benham – Brentford’s trajectory is what 
all lower league clubs’ fans dream of.

“With the way football is going, it’s hard to know 
whether smart leadership alone will be enough for 
the likes of Brighton and Brentford to continue 
competing,” says Hatcher. “Brentford has already 

£6.8bn
Premier League 
clubs’ aggregate 

revenue in 2026, 8% 
up on 2024/5*
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secured external investment, while Benham retains 
control. And owners will continue to explore new 
sources of funding, where the interests of the 
investors and the club are aligned. 

“But for now, I think the UK market is still seen as 
quite cheap, particularly by US buyers looking at 
strategic assets. Ipswich, for example, were bought 
by Bright Path in the Championship and then got 
promoted to the Premier League. The return on 
that investment would have been quite attractive, 
commensurate with some of their better deals.”

Hatcher also sees investment in football as a 
defensive play or potential hedge against AI. “PE 
firms are starting to say this could help with 
diversification,” he says. “There’s more interest and 
money flowing into funds, a lot more funds are 
being raised that are sports-specific, and football 
will be a part of that. Also, people are, maybe 
defensively, saying, ‘AI means challenges to our 
software businesses, our service businesses, and so 
on, but what can’t you replace with AI? Well, you 
can’t replace the impact and passion of live sport.’”

Boor agrees: “Live sport is unscripted. It has 
resilience. It’s also a €40bn-turnover industry, 
which is pretty hard to ignore. Clearly, there are 
individual countries of different scales and 
potential, but football in general has weathered 
recessions, global pandemics, all sorts of bumps 
along the way. Consumer demand is enduring – 
and that’s a really helpful fundamental to have.”

He believes football’s growth potential fits 
snugly with the PE model: “Large-scale 
transformation of a stadium or a new stadium, an 
academy to attract the best players – it all works for 
private equity-style investors, where they feel they 
can add value, whereas other investors may not 
have the capital available to fund those projects.”

Tactical mistakes? 
Football is no stranger to financial troubles. Sheffield 
Wednesday endured administration and relegation 
before Thai businessman Dejphon Chansiri’s 
10-year ownership ended in May, with a rescue 
takeover by a US consortium led by Arise Capital 
Partners. So having financially disciplined people 
involved can only be a good thing. “They are used 
to running businesses with value creation and 
sustainability at the forefront,” says Boor. “The proof 
will be in the pudding in terms of hold periods, but 
we have already seen some very successful exits.”

In August, Charlton Athletic’s US owner, 

Flowers of Scotland

Outside the top European leagues, investors see potential in 
smaller markets, such as Scotland. “Scottish football fans have 
recorded significantly higher top flight attendances per capita 
than any other league in Europe for the last three seasons,” says 
Addleshaw Goddard’s Alastair Cowan.

Brabners’ Stuart Hatcher believes the thinking behind investing 
in Scottish football is simple: “In the English Championship, you’re 
looking at huge initial losses for the average club. But in the 
Scottish Premiership, they think ‘If we have a good season, we can 
get into Europe. That can increase our value and it won’t cost too 
much.’” That may be the thinking behind Brighton owner Tony 
Bloom’s £9.86m investment for a 29% non-voting stake in Hearts.

But what of smaller clubs? Dumbarton had a near-catastrophic 
brush with private equity after the League One (third-tier) club 
was sold to Birmingham-based Cognitive Capital in 2021. In 
November 2024, the club was forced into administration and 
relegated, following a severe cash flow shortfall and the 
non-receipt of expected funds from a previous land sale.

Brought in as an administrator, Quantuma’s Ian Wright is 
scathing about what led to the insolvency: “Being honest, the 
property transfer had a bad smell about it. All the paperwork in 
relation to the transfer of the property had inconsistencies.  
Signatures were questioned, and meeting minutes were 
challenged. Unfortunately, our hands were a wee bit tied and we 
were advised against incurring legal fees pursuing a civil case.”

Despite this, Wright’s job was to develop a saleable asset: “I 
had moments thinking: ‘Why on earth did we get involved in 
this?’ But, if I’m honest, it was a fun job.”

Interest from the US, Canada, the UK and Cyprus ultimately 
led to the club being sold to Canadian entrepreneur Mario 
Lapointe, who says it has been burning through £150,000-
£200,000 a year. Wright has an idea for how to cover that 
shortfall, inspired by Ryan Reynolds’ Wrexham takeover: “A 
lower-league Scottish football documentary involving a 
Hollywood star would be quite entertaining. You’d need the 
subtitles, obviously.”

Bright Path bought Ipswich 
in the Championship and 
got them to the Premier 
League. The ROI is quite 
attractive 
Stuart Hatcher, Brabners partner and  
Brentford FC director

Gabriel Brener, engaged Oakwell Sports 
Advisory to look for what would be the south-
east London’s fifth owner in six years. Oakwell 
described the club as “the last remaining football 

upside opportunity in London”. 
But one bad season can kick PE plans 
into touch says Boor: “Achieving planned 
growth in enterprise value may need 
longer than the PE three-to-four-year 
time horizon. And if you’re buying 
successful clubs in large markets, value 
creation is likely to come through 

transforming revenue generation, stadia 
real estate, and qualifying for Europe.”

As Corporate Financier went to press, 
Fenway Sports Group, owners of Liverpool FC, had 
agreed to sell a 30% stake in the club to a Jeff 
Bezos-led consortium for £1.65bn. Bezos’s first 
foray into football was in 2019, when Amazon 
Prime began streaming a selection of Premier 
League and UEFA Champions League matches. 
Deals in this sector are clearly not all over yet.

€40bn
revenues surpassed 

by the European 
football market  

in 2024/5*
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INDIAN 
SUMMER

The trade agreement between the UK and India, 
now in force, is the biggest deal since Brexit. 

David Prosser looks at the economic benefits and 
investment opportunities for both countries
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hortly before stepping down 
as prime minister, Sir Keir 
Starmer added a footnote to 
his legacy: the hard-won free 
trade agreement, secured 
with India last summer 

following last-minute talks 
over steel tariffs, finally came 

into force on 15 July. The largest 
bilateral trade deal signed since 

Brexit, it’s expected to eventually boost 
the UK economy by as much as £4.8bn a year.

In fact, Grant Thornton’s latest India Meets 
Britain tracker suggests the benefits of closer ties 
between the UK and India may already be being 
felt. Bilateral trade has increased markedly over 
the past year – up 10% to £47.9bn – and there 
has also been a significant jump in the number of 
Indian-owned companies operating in the UK (up 
more than 60% on 2024 levels to 1,912).

Many of those companies are expanding at 
pace, with accompanying benefits for job creation 
and tax revenues. Grant Thornton says 66 of the 
1,912 Indian-owned UK businesses it identified 
had turnover growth of 10% or more and revenue 
of more than £5m. Among those businesses, the 
average business reporting growth was 61%.

In part, this reflects the appetite of Indian 
businesses to invest in the UK’s high-growth 
sectors. Once primarily associated with industries 
such as manufacturing and automotive, Indian 
investors looking at the UK today are more likely 
to target IP-rich areas such as technology and 
pharmaceuticals. Grant Thornton’s report says 
33% of Indian-owned companies operating in the 
UK are focused on technology, media and telecoms. 

Opportunities knock
For corporate finance advisers to UK companies, 
Indian interest in investment deals or outright 
acquisitions is becoming much more common, 

says Anuj Chande OBE, partner and head of the 
South Asia Group at Grant Thornton.

“There are several longstanding reasons 
for that interest: the language and historical 
connections provide common ground; the UK’s 
relatively stable legal and economic environment 
is attractive; and our higher education sector is a 
real source of innovation and talent,” he says. “And 
now the free trade deal has underlined the UK 
opportunity for Indian companies.”

Chande agrees that Indian investors have 
begun to target different types of companies. 
“There has been a shift away from straightforward 
manufacturing and engineering companies,” he 
says. “We’re now more likely to see acquisitions 
in areas such as artificial intelligence [AI], 
advanced manufacturing or even defence.”

Previous high-profile Indian investments in the 
UK include Tata Motors’ acquisition of Jaguar Land 

AI of the tiger

Nagpur-headquartered delaPlex acquired the UK’s Blueberry 
Systems in September 2024, identifying the Midlands-based 
software business as a potential strategic bridge into both 
European and North American markets.

The Indian business, which had built strong capabilities in 
areas including artificial intelligence (AI) engineering, digital 
infrastructure and supply chain technology, believed a UK 
entity could help accelerate its global expansion. This would 
make engaging with customers in the US, for example, and 
serving European clients easier.

Blueberry’s existing client relationships, built on a strong 
track record of delivering software development projects, 
offered delaPlex a strong platform from which to pursue 
globalisation. “The UK has strong talent and, when combined 
with global experience, it creates a powerful platform for 
long-term growth,” says Nitin Sachdeva, managing director 
and president at delaPlex.

Since the acquisition, delaPlex has sought to reposition 
Blueberry around AI and integrated business solutions, 
particularly in areas such as supply chain intelligence, 
cybersecurity and edge data infrastructure. Client 
relationships, solution design and programme leadership are 
managed by UK-based teams, supported by delaPlex’s Indian 
engineering, AI and R&D capabilities.

Our opportunity in the UK 
is to secure investment in 
the areas where we excel, 
particularly where Indian 
investors are looking to 
access intellectual property, 
innovation and R&D
Arbinder Chatwal, head of India advisory services, BDO
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Rover (JLR) from Ford in 2008 for $2.3bn. Tata 
has heavily invested in JLR’s transformation into 
an EV-first brand, having committed £18bn of 
investment through to 2030. And three years ago, 
Tata announced that its battery business, Agratas, 
was investing £4bn to build its first EV battery 
gigafactory outside of India – creating, it claimed, 
“up to 4,000 jobs” in the Somerset location. 

Tata Steel, meanwhile, has a more chequered 
track record since it bought Corus, which 
incorporated much of the UK’s steel industry, 
in 2007. Speciality Steels in Rotherham 
went through receivership and is now under 
government oversight. The Scunthorpe steel plant 
was controversially sold to Greybull Capital for 
£1, then – rebranded as British Steel – to Chinese 
company Jingye Group. And although Tata’s 
Port Talbot plant is currently being converted to 
cleaner electric arc furnaces, at a cost of £1.25bn, 
£0.5bn of that is coming from the UK taxpayer.

Leaning into tech
But recent examples speak to the trend for 
Indian companies to lean towards tech-related 
investments. Atri Energy Transition has invested 
£300m into new battery storage and advanced 
manufacturing facilities in the UK. And Hexaware 
Technologies is establishing R&D facilities in 
Manchester and Leeds to explore AI and quantum 
computing innovations, as well as expanding its 
Birmingham delivery centre.

That’s not to say Indian investors are eschewing 
more conventional opportunities completely. There 
is continuing interest in the consumer and food 
and drink sectors, for example, because ‘Made in 
Britain’ brands still sell very well in India and other 
international markets. Royal Enfield, for instance, 
a 125-year-old brand of (now) classic British 
motorbikes, is Indian owned and manufactures in 
Chennai, and the Tetley brand is owned by Tata 
Consumer Products. But there has definitely been 
a shift towards deals predicated on IP.

Partly, that reflects the UK’s strengths. London is 
Europe’s leading technology hub, according to data 
from Dealroom, with tech businesses in the capital 
alone raising almost $18bn last year and the city 
now home to 138 unicorn start-ups. Only the US 
ranks ahead of the UK in Dealroom’s rankings.

Outward looking
The globalisation of the Indian economy is also 
part of the story. Strong growth over the past five 
years – India remains the world’s fastest-growing 
major economy – has seen leading businesses 
professionalise and internationalise. Indian 
outbound direct investment reached $41.6bn in 
the 2024-25 financial year, according to analysis 
by EY – up 68% on the previous period.

While the UK has been one beneficiary of 
this, Indian capital has also been invested into 

opportunities in North America, mainland 
Europe, the Middle East and throughout the 
rest of Asia.

Seed investors

Mumbai-headquartered agrochemicals group UPL Corporation first 
entered the UK in the mid-1990s, when it acquired MTM Agrochemical. 
That deal, which included MTM’s British manufacturing and operational 
facilities, was all about providing a base from which UPL could target the 
whole of Europe.

In 2019, UPL acquired Arysta LifeScience, an Irish global crop-
protection company with a major presence in the UK, adding significant 
scale to its European operations. 

“The UK allowed us to establish a footprint not only in the domestic 
market, but across Europe,” says Mandar Kadam, global controller at 
UPL. “It is now one of our major operating bases outside India and a key 
investment channel within UPL’s global structure.”

One challenge not foreseen during the MTM deal was Brexit. The UK’s 
decision to leave the European Union has prompted UPL to relocate 
some activities – particularly around R&D and field trials – to its European 
subsidiaries, although the UK has retained high-value operations. 

Nevertheless, the UK continues to offer proximity to Europe, a familiar 
language and legal system, and a stable environment from which to 
build. UPL’s manufacturing facility in the UK continues to expand both 
production volumes and headcount.

Number of deals Deal value ($bn)

Burning bright
Value and volume of Indian investment in the UK
SOURCE: WHITE & CASE
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“Our opportunity in the UK is to secure 
investment in the areas where we excel, 
particularly where Indian investors are looking to 
access intellectual property, innovation and R&D 
capability,” says Arbinder Chatwal, audit partner 
and head of India advisory services at BDO. “The 
free trade agreement can be a catalyst for driving 
more of those discussions and investments.”

The (wo)men who would be kingmakers
Chatwal points out that advisers may need to 
make adjustments to how they approach a deal 
when accommodating Indian interest. “India has 
deep and mature capital markets, along with 
highly experienced investors and advisers, but 
there are nuances to be aware of,” he says. “Many 
Indian businesses are still driven by promoters 
and entrepreneurial leadership teams, so 
transactions are rarely viewed as purely 
financial exercises. 

“Establishing trust, understanding 
the motivations of the people involved 
and building confidence in a long-term 
relationship are often just as important as 
negotiating the deal itself.”

Another difference that often surprises 
people, Chatwal adds, is the speed at which 
Indian companies can move once a deal 
is completed. “The pace of change can be 
very rapid,” he says. “Many of these deals are 
underpinned by synergy opportunities, cost 
efficiencies and growth ambitions, and Indian 
acquirers are often willing to make bold decisions 
quickly. Advisers may be used to a lengthy period 
of observation and planning before significant 
integration or restructuring decisions are made; 
Indian acquirers, by contrast, are often prepared to 
act within weeks or months.”

Grant Thornton’s Chande suggests Indian 
acquirers also like the deal process to be a little 
less rigid. “If you set them a deadline to make an 
offer or complete a stage in the deal, they won’t 
necessarily comply,” he warns. “And on the buy 
side, Indian companies are often reluctant to pay 
upfront fees to advisers or even to enter into 
exclusive arrangements; they’re much more likely 
to be success driven.”

Indian companies are often 
reluctant to pay upfront 
fees to advisers or even 
to enter into exclusive 
arrangements; they’re 
much more likely to be 
success driven
Anuj Chande OBE, head of the South Asia Group,  
Grant Thornton

A package from India

In June, at the G7 Summit in France, then prime minister Sir 
Keir Starmer unveiled a £1.3bn package of international 
investment to back clean energy and AI projects in the UK.

Although £1bn came from InfraVia, a European infrastructure 
investment firm headquartered in Paris, the rest of the money 
came from India:
 • �More than £300m from Hyderabad-headquartered Atri 
Energy Transition to develop large-scale battery storage and 
advanced manufacturing.
 • �£25m investment from Mumbai-based tech firm Hexaware 
Technologies to expand its UK operations, creating around 
1,200 jobs in Manchester, Leeds and Birmingham in AI, 
digital services and quantum technologies.

“We have worked alongside businesses in the UK for more 
than three decades and have very high ambitions for growth,” 
says Hexaware Technologies CEO Srikrishna Ramakarthikeyan. 
“Our investments are focused on developing young talent, 
working with unique published datasets, and collaborating 
with government at all levels across the country. These 
investments in AI research, digital innovation for citizen 
services, and talent incubation will create meaningful social 
impact while fuelling and accelerating the UK’s long-term 
economic growth.”
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ICAEW  
in india

ICAEW has a 
resource hub for 

members 
carrying out 

work in India or 
with Indian 
companies

Spice of life sciences

Zydus Lifesciences, headquartered in Ahmedabad, is an established 
global competitor in the pharmaceuticals sector, with operations in 
25 countries worldwide. Its entry into the UK in 2023 was strategic, 
rather than a simple exercise in adding scale and volume.

Zydus opted to launch a UK subsidiary organically, focusing on a 
more specialist portfolio of products rather than the generic drugs 
that form the core of its business in other markets. It subsequently 
bought LiqMeds, which focuses on paediatrics, oncology and the 
central nervous system, and Comfort Click, in consumer health.

“Sustainable growth in the UK doesn’t come from scale alone,” says 
Monica Huang, UK country head of Zydus. “It comes from solving real 
problems, earning regulatory trust, and committing to the long term.”

Nevertheless, Zydus scaled quickly, and the UK business was 
EBITDA-positive within 13 months of receiving its trading licences 
and completing regulatory filings.

The business is structured to take advantage of the strengths of 
both the UK and the wider Zydus group. UK-based teams lead 
commercial execution, liquid products manufacturing and supply 
chain operations, but they have access to the wider group’s expertise 
in areas such as manufacturing, regulatory affairs and scientific affairs. 
This integrated model helps manage costs while maintaining 
compliance and quality standards.

Another consideration, suggests Ankit Chhabra, 
a partner in the corporate team at City law firm 
Eversheds Sutherland, is that Indian deal-makers 
doing their first UK transaction may want to 
conduct more exacting and wide-ranging due 
diligence than, say, a domestic suitor. 

First-time nerves
“For Indian companies entering the UK market 
for the first time, the focus is often as much on 
understanding the UK deal environment and 
practices in general as it is on the target itself,” 
says Chhabra. “They often seek comparative cross-
border advice that helps bridge the gap between 
the Indian and UK legal systems, market practices 
and transaction norms, giving them greater 
confidence as they navigate an unfamiliar market.”

When it comes to deal finance, meanwhile, 
advisers say Indian corporates are more likely to 
turn to one of the Indian banks – State Bank of 
India, HDFC or ICICI, for example – many of 
which are expanding their presence in the UK. But 
British-headquartered banks, such as HSBC, are 
waking up to the Indian opportunity and looking 
to leverage their domestic Indian businesses to 
secure Indian clients investing in the UK.

For all that, it’s important not to make sweeping 
generalisations, particularly since many Indian 
companies are changing fast. Family ownership 
remains very common – more than three-
quarters of businesses are structured this way 
– but India is going through an unparallelled 
period of inter-generational wealth transfer. 
HSBC estimates around 70% of its family-owned 
businesses are currently in discussions about how 
the next generation will take over.

 “As the baton passes from founders to second- 
and third-generation leaders, we’re seeing a 
shift in what businesses expect from their 
advisers,” adds Chatwal. “Relationships remain 
important, but the next generation places greater 
emphasis on sector expertise, global connectivity, 
technology, governance and value creation. They 
are generally more internationally minded, more 
willing to explore new markets and acquisitions, 
and more focused on building businesses that can 
compete on the global stage.” In time, that may 
mean even greater Indian direct investment into 

For Indian companies 
entering the UK market, the 
focus is often as much on 
understanding the UK deal 
environment and practices 
in general as it is on the 
target itself
Ankit Chhabra, partner, Eversheds Sutherland

UK companies – as well as a greater willingness 
to work with British partners in other ways. 

A two-way street
India’s increased investment into the UK is 
already mirrored by a corresponding increase 
in investment going the other way. The latest 
figures from the UK Government suggest foreign 
direct investment into India from the UK reached 
£19.1bn in 2024, up more than 10% on the 
previous year. The UK is now India’s sixth most 
important source of overseas investment.

“India is increasingly open for business,” says 
Eversheds Sutherland’s Chhabra. “The business 
environment has evolved significantly over the 
past decade, with reforms and policy initiatives 
making it easier for overseas investors to 
participate in many areas of the economy. While 
certain areas continue to attract heightened 
scrutiny for strategic or national interest reasons, 
the overall direction of travel is clear: the Indian 
government is actively seeking to position India 
as a preferred destination for international 
investment, particularly in sectors that support 
its long-term growth ambitions.

“Indian businesses are also becoming 
increasingly outward-looking and are often keen 
to collaborate with international partners to 
access capital, technology and global markets.”

The free trade agreement – almost the last 
act of the Starmer administration – may prove 
to be one of the former prime minister’s most 
significant policy initiatives. Public and private 
sector players alike in both countries insist they 
are committed to a sustained increase in trade and 
investment – and that runs in both directions. 
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for M&A

Macroeconomic challenges 
have hit real estate M&A 

hard over the past few years. 
But with investment in data 
centres and consolidation 
of REITs driving deals, is 

the momentum building? 
Rachel Willcox reports

Foundations 
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T
he £12.6bn hostile bid 
by US industrial real 
estate giant Prologis for 
FTSE 100 UK 
warehouse landlord 
Segro in June sent 

ripples through the UK real estate 
sector. The Segro board “unequivocally 
rejected” the offer, saying it fell “a long 
way short” of their “own views on 
value”. Prologis didn’t give up. Segro 
mounted a defence, gave another 
unequivocal rejection, but perhaps 
inevitably once these things gain 
momentum, it eventually ‘caved in’ to 
the final £14bn offer (see ‘Battle for data 
centres’ box). The final offer was a 39% 
premium to Segro’s share price the day 
before the first offer.

Regardless of the toing and froing, 
the deal signalled a vote of confidence 
in UK real estate M&A, following 
several years of muted activity as 
geopolitical instability, higher energy 
costs, inflationary pressures and the 
cost of debt have weighed on investor 
confidence and development viability. 

Globally, M&A in the real estate 
sector increased last year from $228bn 
to $252bn, according to White & Case. 
Meanwhile, real estate M&A value in 
the UK fell from $28bn to $21bn, with 
volumes roughly equal. So far in 2026, 
interest in UK real estate assets seems 
to have increased.

“It’s no secret that real estate 
has had three years of slowdown 
while several other industries were 
growing,” says Abhishek Jaiswal, head 
of real estate M&A at Deloitte. “As 
markets adjust to a more realistic 
cost of borrowing, deal activity is less 
about asset trading and timing yield 
compression, and more about M&A 
that is capability-led and chasing 
returns truly backed by value creation. 
And that requires thinking harder.”

Asking more questions
Fergal O’Reilly, a partner in the real 
estate corporate finance team at EY, 
agrees that a challenging economic 
backdrop has prompted the firm’s real 
estate clients – including investors, 
developers, owners of real estate and 
real estate businesses – to focus on 
questions about how they allocate their 
capital and structure their ownership 
of real estate. “Interest rates are 
driving more strategic conversations 
with clients and prompting them to 
explore their options, whether that’s 
to refinance, hold on to assets, bring 

in JV partners, or trade out elements 
of their portfolios,” he says. “Whatever 
the decision, access to capital isn’t the 
primary issue right now. There’s a lot of 
firepower on the investor side.” 

Estate of the nation
Operational real estate asset classes 
with clear growth potential and 
predictable long-term income benefit 
most from improving macroeconomic 
conditions, according to CBRE’s UK 
Real Estate Market Outlook 2026.

The offices and industrials subsector, 
which recorded the greatest year-on-
year growth in transaction volumes 
in 2025, according to BDO data, is a 
case in point. Its resurgence, driven 
by the rebound from remote working, 
exhibits a stark flight to quality, as 
typified by Barclays’ £750m acquisition 
of its Canary Wharf HQ in June. The 
largest office sale in Europe since 2020, 
this deal signals renewed investor 
confidence in London’s prime office 
market following several years of 
subdued investment.

Care homes and purpose-built 
student accommodation are also 
showing strong growth potential, with 
occupancy levels holding up well, 
although a rising tide of legislation – 
from the Renters’ Rights Act 2025 to 
an enhanced building safety regime for 
higher-rise residential developments 
– has dampened investment levels, 
according to Chris Mutch, financial due 
diligence partner at PwC. “It will impact 
returns,” he says, “but there is still a 
very active transaction market.”

For investors looking to deploy 
capital in resilient sectors with long-
term income visibility, healthcare is 
particularly attractive, underpinned by 
increased life expectancy and growing 
demand for later-life care.

British bricks,  
overseas money

Overseas investment into UK 
commercial property slowed 
sharply in the first quarter of 
2026, according to CoStar, amid 
economic and geopolitical 
uncertainty, a weaker US dollar 
and ongoing concerns around 
development viability. 

But the UK remains an important 
destination for overseas capital, 
according to EY’s Fergal O’Reilly:

“We’re still seen as a safe and 
liquid market. But if you get to 
a point where you don’t know 
what the cost of capital will be 
tomorrow, next week, next month, 
it’s much more difficult to commit 
to long-term transactions.” 

PwC’s Chris Mutch agrees that 
the perception of the UK as a stable 
environment to deploy capital 
continues to ring true for overseas 
investors: “For Middle Eastern and 
European family offices looking 
to diversify, the UK is an attractive 
place to deploy money.”

Experts remain optimistic 
for continued market recovery 
in 2026, buoyed by improved 
liquidity in the debt and equity 
markets. At the same time, 
uncertainty and disruption has 
become the standard. 

“Buyers’ returns expectations 
and sellers’ pricing expectations 
are not quite in line yet, so we’re 
having to work hard on both sides 
to bridge some of those gaps. 
And sometimes, frankly, they’re 
not bridgeable,” says O’Reilly. 
“There has certainly been an 
increase in stalled processes, 
although nothing like to the level 
that was predicted at the start of 
the war in the Middle East.”

He expects a gradual recovery 
rather than a sharp rebound 
over the next 12 months, as long 
as there are no more dramatic 
shocks to the market. “I think 
people have recalibrated to this 
level of disruption. The deals 
that happen will be selective, 
with investors focusing on the 
quality of income streams and 
clear paths to returns. The pure 
highly speculative asset deals 
will continue to be few and 
far between.”

If you can get a piece 
of land with power 
and the ability to 
build a datacentre, 
there’s massive value 
uplift. It’s the wild 
west of real estate

Abhishek Jaiswal, head of 
real estate M&A, Deloitte
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And retail, following years of negative 
sentiment, is having a resurgence, led 
by shopping centres and retail parks. 
Knight Frank reports that retailers 
and property investors are reallocating 
capital back into physical stores, 
following a dip in online retail growth. 

Amit Unadkat, partner at Addleshaw 
Goddard, says there is also significant 
interest from investors in ‘net lease’ 
opportunities across retail: “It provides 
stable, long-term income, from a strong 
credit and over a mission-critical 
property. LPs love it, but there isn’t 
enough product and it takes a long time 
to scale.” US real estate investment 
trusts (REITs) W.P. Carey and Realty 
Income have spent billions sweeping up 
the freeholds of major UK supermarket 
portfolios through lucrative sale-and-
leaseback deals.

Centred on data
The BDO report also found that 
infrastructure-adjacent assets attract 
a disproportionate share of capital. 
Spanning the boundary between real 
estate and infrastructure, datacentres 
receive huge amounts of investment, 
as organisations look to capitalise on 
demand for the infrastructure behind 
the AI boom. Only the US has more 
datacentres than the UK. 

“If you can get a piece of land 
with power and the ability to build 
a datacentre, there’s massive value 
uplift. It’s the wild west of real estate 

Competition concerns

US REIT Welltower’s £5.2bn 
acquisition of UK-based Barchester 
Healthcare from the Irish business 
figures JP McManus, John 
Magnier, and Dermot Desmond in 
October last year was the world’s 
largest care home transaction 
– comprising 284 homes or 
communities. All management 
stayed on.

However, an inquiry by the 
UK Competition and Markets 
Authority (CMA) into four 
Welltower acquisitions – 
Barchester, HC-One, Aria Care and 
Danforth Care – found concerns 
in the supply of nursing and/or 
residential care services for the 
elderly in 30 local areas across 
England and Scotland. The CMA 
feared the merger could lead 
to higher prices or a reduction 
in service quality for care home 
residents in these areas. 

Welltower offered remedies, 
including the disposal of freehold 
or leasehold interests in certain 
homes and the appointment 
of different operators at others. 
In May, the CMA said that it 
was minded to accept the 
proposed remedies, subject to 
consultation and the approval 
of suitable buyers.

at the moment,” says Jaiswal. But 
that won’t last forever. “It will get 
institutionalised,” he adds. Investors 
will also, of course, have to comply 
with the NSIA (National Security and 
Investment Act 2021).

Slough has become one of the largest 
datacentre hubs in the world, hosting 
up to 40 giant facilities, with more on 
the way. The existing cluster already 
leases massive capacity to the likes of 
Amazon, Google and Microsoft.

A slight softening in land valuation 
is helping fuel interest, but the UK’s 
high energy costs act as a headwind. 
Persistent power grid bottlenecks are 
a further obstacle, although there are 
signs of improvement. “There has been 
an uptick in the last two or three years. 
I think things are moving in the right 
direction,” says Unadkat.

“We’re not going to have that 
free-for-all that the US has with its 
datacentre concept and strategy,” says 
Mutch. “The US can afford to run that 
energy-heavy real assets concept. Over 
here, it’s going to be more strategic.”

In the listed real estate space, REIT 
share prices remain discounted to net 
asset values. As a result, REIT merger 
and take-private activity has continued, 
but those that remain are now bigger 
and stronger, with balance sheets that 
enable them to be more acquisitive. 

Against a backdrop of a sluggish 
UK commercial real estate market, 
the UK is at the heart of a refinancing 
wave, with around 19% (£33bn) of 
outstanding commercial real estate 
loans expected to mature and require 
refinancing this year, according to 
analysis from Bayes Business School.

“Most of the work we’ve been doing 
on real estate debt has been consensual 
refinancing, where certain parties might 
want to exit and lenders want to find 

Most refinancings 
we’ve worked on have 
been consensual. We 
haven’t seen as much 
distress from the 
maturing wall of loans 
as expected

Gareth Lewis, director of 
real estate M&A, PwC
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a solution. We haven’t seen as much 
distress from the maturing wall of loans 
as expected,” says Gareth Lewis, director 
of real estate M&A at PwC.

Debt in demand
Debt funds are emerging as “clear 
winners” in the battle for new financing 
deals, the Bayes research found. At 
the same time, use of private credit to 
refinance real estate M&A has matured 
over the past few years – from gap 
filler to mainstream option. Traditional 
banks have cautiously increased their 
exposure, accounting for around half of 
all UK commercial real estate lending in 
H1 2025, but have not reverted to pre-
pandemic levels, according to Bayes. 

While private credit tends to be more 
expensive than traditional bank finance, 
it is generally quicker to arrange and 

more flexible. “It’s about matching 
the right asset and right business 
plan to the most appropriate source 
of capital, and that’s where our role 
has matured over the past few years,” 
O’Reilly explains. “Markets can adjust 
to a higher cost of capital. The bigger 
challenge is uncertainty – investors 
need sufficient visibility on pricing and 
financing costs to make the longer-term 
decisions that real estate requires.” 

Shoosmiths partner Liz Sweeney, who 
leads its national real estate finance 
practice, says the growth in debt funds 
entering the real estate market has 
led to competitiveness on mandates: 
“Strong borrowers with strong assets 
can negotiate really competitive pricing 
and terms.” 

At the same time, structural macro 
themes across the UK real estate 
market are emerging. In the UK in 
particular, the focus on ESG is a big 
driver. “Carbon impact and energy usage 
of real estate is now being factored into 
investment decisions in a way that it 
wasn’t in the past,” says Lewis.

EY’s O’Reilly agrees: “A building with 
good ESG credentials located next to 
transport links and other amenities will 
be letting at very good rents. But, given 
more constrained development finance 
and investor risk appetite over the 
past few years, there are fewer of those 
buildings coming on stream. So those 
prime-quality offices have scarcity 
priced in as well.”

Battle for data centres

On 24 June 2026, Prologis made 
public its £12.6bn all-share 
takeover approach for Segro, 
valuing the company at 925p 
per share, a 24.6% premium to 
its share price. Segro shares shot 
up 17.5%, but the board rejected 
the offer, claiming it exploited a 
temporary dislocation between 
UK/European and US real estate 
valuations driven by geopolitics 
rather than fundamentals. But on 4 
August, Prologis and Segro shook 
hands at £14bn – a 39% premium 
to its pre-offer share price.

Addleshaw Goddard’s 
Amit Unadkat says the initial 
approach had come at a point 
of some vulnerability for Segro. 
Activist shareholder Lauro Asset 
Management had been pushing 
for a partial spin-off of the data 
centre business and Segro had 
been trading at roughly a 20% 
discount to NAV. 

“Favourable valuation gaps 
mean large-scale UK portfolios 
remain a prime target for 
overseas capital,” says Unadkat. 
“Blackstone’s takeover of 
Warehouse REIT, for £489m in 
June 2025, shows how far well-
capitalised buyers will go once 
a discount to NAV becomes 
entrenched.”

Given the market conviction 
around data centres, Segro’s 
2.5GW+ powered land pipeline 
was central to the board’s initial 
rejection, and subsequent 
negotiating stance. Its £1bn+ 
Pure Data Centres joint venture 
in London, with a second now 
agreed for Paris, was a big draw 
for Prologis.

The bid has lifted the 
wider sector. Institutional 
shareholders, such as Jupiter 
Fund Management, were already 
pushing Prologis to raise its 
925p offer ahead of the 22 July 
deadline. “Boards that hold out 
too long on a discount like this 
usually end up just delaying the 
inevitable,” Unadkat says. “The 
pressure on Prologis was only 
ever going to build, not ease. 
This is a big loss to the UK listed 
real estate sector of a dominant 
logistics and data centre player.”

Investors need 
sufficient visibility on 
pricing and financing 
costs to make the 
longer-term decisions 
real estate requires

Fergal O’Reilly, real estate 
corporate finance partner, EY
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I
n high-growth businesses, founders and 
CEOs typically attract the headlines. Whether 
they’re celebrated for disrupting an industry 
or building a business from scratch, they 
naturally become the public face of the 
company. Yet some of the most important 

decisions are shaped by someone far less visible – the chair.
Every founder-led business reaches a point in its 

trajectory where independent perspectives become 
essential. Growth brings complexity on all fronts – 
from rapid growth and access to investment to talent 
development and governance. Businesses move into a phase 
where they require a different type of leadership. It’s here 
that the chair has an often-underestimated role, providing 
counsel and challenging the assumptions at the root of the 
day-to-day operational pressures. 

But despite growing recognition of the importance of 
strong boards, there remains a significant shortage of women 
progressing into chair and non-executive director (NED) 
positions. And the issue is not simply one of increasing 
female representation. Businesses benefit from broader 
thinking and the improved decision-making that comes with 
it. In roles where constructive challenge is fundamental, 
diversity matters even more.

The UK’s high-growth ecosystem is making progress in 
improving the proportion of female founders and CEOs. 
But we spend far less time discussing how those leaders 
can continue shaping those companies through chair (or 
NED) roles.

More than instinct
Early-stage businesses are often driven by founder instinct 
and entrepreneurial energy, whilst operating at a relentlessly 
fast pace. As organisations grow, that leadership model 
inevitably evolves, which unearths a range of challenges. 

Attracting and retaining senior talent becomes more 
important, all while navigating governance requirements, 
expanding into new markets and responding to technological 
change. Each of those demands experience, and cannot be 
successfully navigated by simply relying on instinct. At 
the same time, the race for growth can make it difficult for 
management teams to balance ambition with perspective. 

The chair plays a pivotal role in helping businesses grow 
sustainably, while retaining the entrepreneurial culture that 
made them successful.

Chairs don’t just run board meetings. They provide a 
strategic perspective, constructively challenging decisions 
and informally coaching executive leadership, based on their 
own experience of building businesses. The best chairs 
know when to ask difficult questions, helping improve the 
quality of decision-making by keeping leadership focused on 
enduring value creation.

No two founder-led businesses are the same. And 
neither are the boards that support them. Founder-led 
businesses often need chairs that understand entrepreneurial 
ambition and the pressure of being a founder. They must 
be independent and experienced enough to challenge 
groupthink and spot risks before they become problems.

Through the BGF Talent Network, we have placed 
hundreds of chairs and NEDs. Some businesses benefit from 
boards with deep industry expertise, others from scale-up 
experts with completely fresh, sector-agnostic points of 
view. The best chairs are adaptable to different management 
teams and have emotional intelligence to match their 
commercial expertise.

Female shortage
Representation aside, growing businesses cannot afford to 
overlook experienced leadership talent, particularly at a time 
of economic uncertainty. Increasing the number of female 
chairs is fundamentally a business issue, one that will take 

time and concerted effort 
to address.

Research consistently 
shows that more diverse 
boards are associated 
with better decision-
making, healthier debate, 
stronger risk oversight 
and improved long-term 
business performance. 
Diversity is not sought 
for its own sake, but 
for the value derived 

The latest FTSE 
Women Leaders 
Review shows 
women now 
occupy 43% of 
FTSE 350 board 
positions

Female representation has increased in boardrooms, but too 
few women move on to chair roles. Sophie Birch, head of 

non‑executive talent at BGF, says the issue needs addressing 
– not just for representation, but to drive value

Who’s in the chair?
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from bringing together leaders with different experiences 
and perspectives. 

For growth businesses, avoiding groupthink can be the 
difference between identifying opportunities early and 
overlooking them entirely. The latest FTSE Women Leaders 
Review shows women now occupy 43% of FTSE 350 board 
positions – evidence of the progress made. But that progress 
has not yet been matched in the most senior chair roles.

Why, then, does the disparity persist? Too often, 
appointments continue to be made through a company’s 
established networks, limiting the visibility of female 
candidates who may have never held a chair role before. 
This, along with limited first-time chair opportunities 
and a lingering unconscious bias, denies excellent female 
candidates the opportunity to shape board culture and, 
ultimately, determine how a business scales.

Pipeline of roles
To see more women taking on chair roles, we need to 
create clear development pathways. The talent exists, but 
the networks and opportunities for women to make the 
transition from executive to chair do not. The role requires 
a different skillset and mindset from an executive position. 
We’ve observed firsthand that many executives – even those 
who are highly experienced at board level – are not ready to 
take on a chair role. 

This is why initiatives focused on developing future 
board leaders are so important. At BGF, our Future Chairs 
Programme was created to help experienced female executives 
understand the realities of chairing a founder-led business.

We’re also keen to create earlier opportunities for senior 
leaders to gain board experience, thus broadening the pool 
of future chairs. To do this, we launched BGF OnBoard 
– a board observer programme specifically for female 
executives within BGF’s portfolio. It creates opportunities 
for individuals to observe other company boards from within 
our portfolio for a fixed period, and develop boardroom 
experience while building self-confidence.

Better boards, better results
Founders are central to the UK’s growth economy. But even 
the most ambitious among them benefit from independent 
challenge and support as their business grows. As operating 
conditions become more complex, the chair’s ability to 
provide independent challenge, support and long-term 
perspective – to keep organisations focused on sustainable 
growth – only becomes more valuable.

The UK is not short of experienced female leaders with 
the judgement and commercial acumen to guide founders. 
But to ensure they make the leap from executive roles to 
non-executive boardroom positions, our focus must be on 
giving exceptional candidates more exposure, more support 
and more opportunities. Ultimately, this is much more than 
improving representation. Building more diverse boards 
will ensure the UK’s most ambitious businesses have the 
strongest possible governance to thrive in their next stage 
of growth.

Sophie Birch has been with BGF eight years and is 
head of non-executive talent within the investment 
firm’s value creation team.

Leadership pathways

The conversation around female entrepreneurship 
has evolved significantly, but the work is far from 
finished. The focus on female founders and CEOs 
has rightly increased, which has meant more 
representation, more effective decision-making 
and more role models. As founding signatories of 
the Investing in Women Code, BGF has pledged 
£300m of investment in female-powered 
businesses over the next five years.

But progressing to the C-suite shouldn’t mark 
the end of a leadership journey. There is a far less 
visible next step that most women are not 
encouraged to consider – to board member, NED 
and, ultimately, chair. Many of the barriers that 
have limited women’s progression into executive 
leadership continue to influence board 
appointments. These are familiar – fewer role 
models, inaccessible networks and reliance on 
personal connections.

Female leaders, just like their male counterparts, 
have spent decades leading organisations and 
building high-performance teams, accumulating 
experience that translates naturally into effective 
board roles. Chairs excel at gaining trust, asking 
thoughtful questions and respectfully challenging 
the status quo. There isn’t a shortage of women 
ready to become chairs. The challenge is creating 
clearer routes into these roles.
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What attracted you to 
corporate law?
I studied for an undergraduate 
degree in law at Oxford Brookes 
University, and then a master’s 
degree in international law at the 
University of Nottingham. Then in 
2017, after a summer internship 
with Shoosmiths in Reading, I was 
offered the opportunity to join as a 
paralegal in its corporate team.

During my studies, I thought I’d 
become an employment lawyer. In 
my last year, with more freedom to 
choose modules, I opted for family 
law, employment law and medical 
law - completely different areas of 
law to what I do now. You just never 
know how interesting or not 
something might be until you start 
it. There’s a lot of pressure to make 
decisions early before you’ve lived 
a little, and discovered where your 
skills lie.

Why Shoosmiths?
Shoosmiths is a national, well-
respected firm, but I didn’t really 
have being a City lawyer on my 
radar – corporate law has a 
reputation for being high-pressure. 
Then I met some people from 
Shoosmiths in Nottingham at a 
careers event who were really 
friendly and encouraged me to 
apply for the vacation scheme. Even 
though that scheme was just one 
week long, it cemented my feelings 
about the firm and I grabbed the 
paralegal opportunity. When I 
joined, the London office consisted 
of just a handful of people – now, 
the London team is 55 people. 

What did you take from your 
training?
The last 18 months of my training 
contract took place during the 

Covid-19 pandemic lockdowns, 
when I was at home, which made 
training more difficult. As a trainee I 
moved around different teams - real 
estate and employment and 
banking. I enjoyed them all, but 
found myself yearning for fast-paced 
corporate work. The knowledge and 
experience I gained from other 
teams has become invaluable to my 
work on corporate deals. In 
September 2021 I qualified, and a 
year later I moved from Reading to 
the corporate team in London.

What is your current role?
I’m now a senior associate in the 
corporate team. I do a mix of M&A 
and private equity and occasionally 
venture capital. I love the experience 
of different types of deals. It can 
mean working with big private 
equity sponsors, or with owners 
selling a business they’ve founded. 

On PE, transactions negotiations are 
more senior-led because that can 
prove quite complex. On trade deals 
I can be negotiating the share 
purchase agreement, running that 
document, drafting it and dealing 
with the counterparty. 

M&A deals are all very similar in 
theory, but client concerns are often 
about different aspects of a deal. 
There are always new issues you 
come across. I am always being 
challenged and that’s what I love.

What recent deals have you 
worked on?
We were legal advisers to the 
acquirers on Bowmark Capital’s sale 
of Totalmobile to Five Arrows and 
funds managed by Deutsche 
Beteiligungs in October 2025. The 
buyer had entities in Germany and 
Luxembourg, which meant dealing 
with counsel in those jurisdictions. It 
was quite complicated. That was 
definitely a learning curve – I’d never 
seen a structure like that before.

I also recently advised Sullivan 
Street Partners on three marine infra 
business acquisitions last year, and 
the management of Lexxic, a 
provider of neurodiversity services, 
on its Agathos-backed MBO.

And your future ambitions?
I’ve been here nine years and I’m 
still enjoying it, which is a real 
testament to the firm. When I joined, 
Claire Rowe was CEO. She’d joined 
as a trainee in the 1980s and 
worked her way up. I thought that 
was amazing, as a woman, in that 
era. The next level for me is 
principal associate and I know my 
development will be supported. It’s 
intense work and you must be 
willing to put the hours and graft in, 
but it’s so rewarding.

‘There are always 
new issues you 
come across. I 
am always being 
challenged and 
that’s what I love’

CAREER PATH

Do what you love
It’s the variety that makes a career in corporate law so rewarding,  

says Shoosmiths senior associate Molly Cullen
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Philip Davies and 
Rick Thompson 
have joined FRP 
Advisory as partners 
to launch a public 
company advisory 

offering at the firm. Both 
have joined from Singer 
Capital Markets, where they 

spent six years as managing 
directors in investment banking. Prior 
to that, the pair worked together at 
Cantor Fitzgerald Europe.

Davies started his career with ABN 
Amro before moving into corporate 
finance advisory with Charles Stanley 
Securities, where he became a 
director. In 2010, he joined Fox-
Davies Capital as head of corporate 
finance. He subsequently joined 
Religare, before returning to Charles 
Stanley Securities as corporate 
finance director. In 2015 he joined 
Cantor Fitzgerald Europe.

Thompson started his corporate 
finance career in 1993 at Brown 
Shipley, before joining Teather & 
Greenwood and becoming its head of 
corporate finance. In 2002 he joined 
Davies at Charles Stanley Securities as 
head of corporate finance and broking. 
He moved to Fox-Davies Capital as 
head of investment banking, and from 
there to Religare, and then Seymour 
Pierce, as head of capital markets. He is 
a member of the ICAEW Corporate 
Finance Faculty technical committee.

FRP Corporate Finance has recruited 
Peter Aspinall as partner in its 
technology services M&A practice 
from KPMG where he spent 11 years 
and was a corporate finance managing 
director. Before that he spent two years 
at Bridgepoint as investment associate, 
and before that 10 years at KPMG in 
corporate finance.

And in Cardiff, Scott Ellis has joined 

COMPANY NEWS

Onwards  
& upwards
Who’s on the move in the world of corporate 
finance, private equity and corporate law
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2 from Teneo Financial Advisory, as a 
debt advisory director, to build the 
firm’s asset-based lending capabilities 
UK-wide. Previously he spent five years 
with Deloitte, and four with UHY 
Hacker Young, where he trained as a 
chartered accountant.

Diogo Freitas has joined FRP 
Advisory as associate director in its 
origination team from MarktoMarket, 
where he also worked in origination. 
Prior to that he worked for Deloitte 
and in Lloyds’ corporate 
development team. 

PwC has promoted Nicola 
Preedy to UK head of deals 
from head of the UK 

transaction services business. She 
succeeds Lucy Stapleton, who 
continues as the firm’s global head of 
deals, with increased focus on client 
service. Preedy is a financial due 
diligence partner with more than 20 
years’ transaction services experience 
at PwC.

The firm has also announced 17 
new partner promotions across its 
deals business. In transaction services 
the promotions are: Ali Hamdani, 
who is based in Frankfurt, but was in 
London until last year; TMT specialist 
Eddie Heaton in Manchester; James 
Hodson in the London healthcare and 
pharma team; James Orr, Will 
Robbins, Dominic Sheehan and 
Kamini Thiruthonder, who are all 
based in London. 

In lead advisory and restructuring 
the promotions are: infrastructure 
specialist Waleed Agha in London; 
London insolvency and restructuring 
specialists, James Cameron and Tom 
Crookham; M&A advisers, Josh 
Manhire and Jill Shaw; and debt and 
capital advisory specialist, Dean 
Stoyanov. 

PwC has also recruited Craig 
Monks and Julian Osborne as 
directors in its debt and capital 
advisory team. Monks has joined the 
Manchester office from Fellwood 
Advisory. Prior to that, he spent nine 
years in direct lending at Tosca Debt 
Capital, and prior to that five at EY, 
where he trained as a chartered 
accountant. 

Osborne has rejoined the firm after 
10 years at Wells Fargo Capital 
Finance. Prior to that he spent four 
years at PwC, and six at S&W, where 
he trained as an ACA.

S&W has recruited Paul 
Martin as partner to lead its 
transaction services practice, 

based in London. He previously led the 
transaction advisory services business 
at Kroll, where he spent seven years. 
Prior to that he spent six years as a 
partner in transaction services at Grant 
Thornton. And before that he spent six 
years at EY and 16 at PwC.

George Barham has joined 
Corbett Keeling as corporate 
finance manager from New 

World Corporate Finance where he 
spent two years as a senior associate. 
Prior to that he spent four years with 
Deloitte, where he trained as a 
chartered accountant.

Deloitte has 
promoted James 
Gollan and Vikas 
Sharma to partner in 
its London office. 
Gollan is a TMT M&A 

transaction services partner. He 
joined the firm’s audit team in 2008, 
before moving into corporate finance. 
Sharma specialises in healthcare and 
life sciences M&A. He joined Deloitte 
four years ago from EY in Singapore. 
Prior to that he spent nine years with 
Deloitte, primarily in Singapore.

The firm has also promoted Helen 
McLeod to partner and UK head of 
origination. She has been with the 
firm since 2008, when she joined and 
trained as an ACA.

And Eoin Ó Murchú has also been 
promoted to partner in the firm’s 
infrastructure advisory team. He advises 
on nuclear and energy transition. 
Before joining Deloitte in 2022, he 
worked for Kroll, PwC and IBM.
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DSW has launched a 
transaction services offering 
on the south coast with the 

recruitment of Alex Milne as partner 
in Southampton. He has joined from 
RSM, where he spent 18 years, the last 
five as transaction services partner. He 
trained as an ACA with RSM.

LAVA Advisory Partners has 
promoted Tom Rowe-Jones 
to partner. He joined the firm 

as associate director in 2021 from 
Deloitte, where he spent three years 
in M&A advisory. Before that he spent 
four years with Accenture.

Cortus Advisory’s transaction 
advisory services team has 
recruited Gavin Niven and 
Harry Ohri as director and 
executive respectively in 
London, and Emily Hill as 
executive in Manchester.

Niven has joined from 
Deloitte in Melbourne, where 

he spent five years. Prior to that he 
held financial planning and analysis 
roles at Melbourne-based businesses 
Camp Australia and IXOM. Before 
that he spent 16 years with KPMG, 
initially training as a chartered 
accountant in Edinburgh, before 
moving to the firm’s Channel Islands 
office, and then spending his final two 
years with KPMG in Melbourne.

Ohri has joined from Verisure, where 
he had an in-house financial planning 
and analysis role. He previously 
worked for PwC and trained as an ACA 
with Menzies. Hill has joined from 
KPMG, where she spent five years and 
trained as an ACA in audit.

PE shorts

Mobeus has promoted 
Freddie Bacon and Dominic 
Draysey to partner. Both 
joined the private equity 
investor at the start of their 
careers, Bacon in 2013 and 
Draysey in 2014. Bacon was 
promoted to director in 
2021, and Draysey in 2022.

In addition, Kit Schutzer-
Weissmann has been promoted to 
associate director. He joined from 
RSM, where he worked in deal 
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origination, in 2024. Prior to that he 
spent six years in Paris with Socomet 
Bunkering.

Palatine Private Equity has 
recruited Briony Fagan as 
investment manager in its 

Manchester buyout team from Arete 
Capital Partners, the North West-
based private equity firm, where she 
was an investment director. Prior to 
that she spent five years with Grant 
Thornton, where she initially trained 
as an ACA, and became transaction 
advisory services manager. 

Harry Pampiglione has 
joined Longacre Group as 
associate director from 

Mobeus, where he was investment 
manager and spent two years. Prior to 
that he spent four years as an 
operating partner at LDC. And before 
that he worked for PwC and RGL 
Forensics.

FW Capital has 
recruited Matt Elliott 
as senior investment 
executive; Stuart 
Hodgson and Max 
Woodhouse as 
investment 
executives; and 
Adam Jones and 

Ruby Knowles as assistant 
investment executives. 

Elliott has joined from 
Handelsbanken, where he spent 10 
years, and prior to that he spent 12 
years with Barclays. Hodgson 
previously held roles at Santander 
Corporate and Lloyds Banking. 
Woodhouse has joined from Ryecroft 
Glenton, where he spent eight years, 
trained to be an ACA, and had 
become corporate finance manager. 
Knowles has joined from S&W, where 
she trained as an ACA. Jones has 
joined from EY.

In Manchester Andrew Baxter has 
joined as investment executive from 
Handelsbanken, where he spent 15 
years. Prior to that he spent 15 years 
with RBS.

And Connor Marshall has joined as 
investment executive in Sheffield from 
SHORTS, where he was a corporate 
finance manager, having previously 
been a corporate finance executive at 
Castle Square Corporate Finance.
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Legal briefs

Gateley Legal has recruited 
Adrian Ballam as partner in 
its Leeds corporate team 

from Ward Hadaway, where he spent 
six years. Before that he worked for 
Schofield Sweeney and Eversheds 
Sutherland.

Freshfields has 
made eight 
promotions to 
partner in its London 
transactions team: 
Oliver Aikins, Zofia 
Aszendorf, Piusha 
Bose, Lucy Cliff, 
Richard Daniels, 
Egor Marisin, Angus 
Scott and 
Christopher Yarrow.

Fieldfisher has recruited 
investment funds specialist 
Mark Shaw as partner in 

London. He previously worked for 
Pinsent Masons, Wildgen in 
Luxembourg and trained with 
McGrigors. 

EY Law Ireland has recruited 
Cormac Gilroy as director to 
lead its new banking and 

finance practice from Evara Ireland, 
where he was legal counsel. He will 
be based in Cork. Prior to Evara, he 
spent 10 years with Matheson, where 
he trained as a lawyer.

Kirkland & Ellis has recruited 
Will Aitken-Davies as 
corporate partner from Paul 

Weiss, where he was head of 
European M&A.

HCR Law has recruited Adam 
Percival as corporate partner 
in its Leamington Spa office. 
He has joined from Gateley 
Legal, where he spent 10 
years, having previously 

spent eight at Shakespeares.
Steven Geerlings has joined the 

London corporate team as partner 
from Mishcon de Reya. Prior to that 
he worked for Dentons, DLA Piper, 
Eversheds Sutherland, 
McGuireWoods, Squire Patton Boggs 
and in-house for GE Capital.
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Where 
angels tread

Ensuring key staff are incentivised 
ensures early-stage businesses stay on 
a growth trajectory, says Tom Preene, 

head of the Angels Invest Wales network 
at the Development Bank of Wales

ON MY CV

What was the deal?
The investment in Ecodetect by the Wales Angel Co-
investment Fund, which I manage for the Development Bank 
of Wales. Ecodetect specialises in AI-driven marine monitoring 
for offshore infrastructure. Founded by CEO Dr David Gold, 
who has a background in renewable energy services 
businesses, the company is based in Anglesey. The total equity 
investment was £490,000. We matched the £245,000 from an 
angel syndicate. Ecodetect will use the funding from this 
round to scale its technology and strengthen its team.

What were the processes and timescales?
First, we gave David a platform to put the Ecodetect investment 
proposition in front of our network of angel investors. We then 
helped make an active connection between interested 
investors and the company. Angels Invest Wales is a network of 
more than 200 angel investors, who come to us for deal flow of 
Welsh investment opportunities. We work with them on an 
honest broker basis. Bobby Williams from M-SParc Angel 
Network incubation hub, based near Ecodetect, at Bangor 
University in North Wales, put together a syndicate of six angel 
investors in the summer of 2025. Following their decision to 
invest, the lead investor identified the need for our angel fund 
to co-invest and complete the round. We received the 
application, put it through our sanctioning process and 
invested alongside the syndicate. The syndicate was formalised 
in December 2025, and the deal completed in April this year.

Who were the advisers?
We don’t lead the deal. The angel investors, led by Bobby 
Williams in this case, in effect, source the opportunity, carry out 
their own due diligence, and decide whether to invest. Once 
they have structured the deal and identified any gap in the 
funding round, they bring the application to our co-investment 
fund. We carry out due diligence at a very early stage on the 
angels, to understand their approach to due diligence. We 
worked in lockstep with the lead investor and legal advisers 
Gunnercooke and DTM Legal, who represented Ecodetect. 

Were there challenges to overcome?
In the green tech and environmental space, historically, large 
infrastructure-type projects have required multimillion-pound 
funding, which has made some angel investors a little hesitant 
to get involved. The potential scale of investment puts them 
off. In Ecodetect, a company providing peripheral services in 
the green sector – that we know many of our angel investors 
are really passionate about – we had a great business 
opportunity with a positive environmental impact. 

Were there any lessons for future deals?
Early engagement with the legal piece is important, as is making 
sure all parties are aligned regarding the terms of investment 
and what it means to have the Development Bank as a co-
investor – the mechanics of getting the money into the company 
to ensure the funds flow as early as possible, so the process runs 
as smoothly as possible on completion. Identifying the key 
members of the existing management team and key hires, and 
how they will be incentivised to grow the business is critical. It’s 
something I see time and time again – term sheets from angel 
investors featuring an option pool from the very outset. This is 
particularly important where the funding round is to be used 
to bring on key members of staff – especially technical staff, 
for whom there’s a lot of competition. 

April 2026 
Wales Angel Co-
investment Fund 
invests £250,000 
in fintech spinout 
Goldwise and 
£245,000 in 
Ecodetect

April 2026 
£500,000 
investment by 
Wales Technology 
Seed Fund II and 
the Wales Angel 
Co‑Investment 
Fund in Corryn 
Biotechnologies

April 2019
Tom Preene joins 
the Development 
Bank of Wales, 
having spent 11 
years with Coutts 
in Bristol and 
Cardiff  
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The guideline is a comprehensive resource designed to inform 
and support advisers, investors and businesses navigating the 

complexities of a carve-out.
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