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Philip Lee is delighted to present
the ninth edition of the Philip Lee

LLP M&A Insights Guide, produced

by our Corporate and M&A team in

collaboration with Experian.

In this edition, we provide a

comprehensive review of deal activity
across the first half of 2025 and share
our outlook for the remainder of the year.
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.
Introduction
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We are delighted to introduce the ninth edition of the Philip Lee LLP M&A Insights Guide produced by
our Corporate and M&A team in association with Experian.

In this edition, we review deal activity across the first half of 2025 and consider the outlook for the rest
of the year. This guide has been created in partnership with Experian, a global data and technology
company, using their comprehensive database of business and financial information which monitors
and tracks the behaviour of businesses in the UK and Ireland. The insight is generated from processing
over 60 million records a month, taken from over 600 of the latest and most up-to-date sources of UK
and international business data. This data is trusted and used daily by over 35,000 organisations to
inform their business decision making. The Experian database utilised for this guide holds more than
600,000 global M&A transactions, supported by data from more than 250 of the world’s foremost
professional advisory firms.

Ireland

After the record highs of 2025, deal activity moderated (with a reduction of 15%) in Ireland in the first
half of 2025 when compared to the same period in 2024. Deal values experienced a bounce by 27%,
where a number of mega-deals over €1 billion, shifted the steady increase experienced in previous
years. The consistent themes on sector and bidder countries continued from 2024 into 2025, where
technology remained the most active sector and the UK was, once again the most active bidder country
for Irish target businesses. Outgoing deals experienced a notable increase in values, from an increase
of €2.7 billion in 2024 to €20 billion in 2025.

UK

Following the exceptional highs recorded at the end of 2024, the UK market normalised in H1 2025,
with a slight decline in transaction volume. A total of 3,003 transactions were completed, compared to
3,589 deals recorded in the first half of 2024. Despite this decline, domestic transactions continued to
drive overall activity, and the UK remained an attractive market for international acquirers.

International investors particularly targeted the UK’s technology, media, and telecommunications
sector, making it the most sought-after industry by overseas buyers, with US-based firms leading the
international interest. Sweden ranked as the second most active overseas investor, focusing primarily
on the UK’s manufacturing sector.

We hope you enjoy this guide.
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1.
Deal Analysis UK

Activity was particularly
strong during the first
quarter of the year, with
deal volume significantly
higher than volumes
seen in Q1 of 2024.99

EOGHAN DOYLE
HEAD OF CORPORATE / M&A
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- Following
the record highs of 2024, deal volume in Ireland
moderated in the first half of 2025. Activity was
particularly strong during the first quarter of the
year, with deal volume significantly higher than
volumes seen in Q1 of 2024, but this momentum
slowed in the second quarter of the year. Overall,
332 deals with an aggregate value of €28.7 billion
were recorded. By volume, this represents a decline
of about 15%, compared with the first half of 2024.
Whilst it was reported that the total value of deals
recorded saw an increase of 27%, this was driven
by a number of high value deals. Eight transactions
valued at over €1 billion were reported, representing
a fourfold increase compared with the two recorded
during the corresponding period this time last year.
(Fig 1,2,3,9,13)

- Technology, media, and
telecommunications remained the key drivers of
sector activity in the first half of 2025, with software
continuing to dominate, although overall activity was
reported to be slower than in the prior year. Notable
transactions include the acquisition of Shine
Analytics Limited by Wolters Kluwer N.V. for €414
million, and TA Associates’ acquisition of healthcare
technology group, Clanwilliam Group. Al and data
science, as well as payments and finance software
were growth areas for sector activity. (Figs. 4,6)

- Whilst the volume
of private equity deals in the opening half of 2025
did not reach the highs as seen in 2024, the market
remains strong. This is supported by a significant
amount of dry powder, suggesting a strong potential
for an upturn in deal volume in the second half
of the year. Overall, deal volume was down by
approximately 30% year-on-year, yet lrish companies
continued to attract investments from overseas
private equity firms. Notable deals include TA
Associates’ acquisition of Clanwilliam Group, Advent
International’s substantial minority investment into
Felix Pharmaceuticals, and Tines Security Services’
Series C funding round which was led by Growth
Equity at Goldman Sachs Alternatives. (Fig.5)
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Irish Deals by volume (2020 - H1 2025)

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025

= Qutbound Investment  =|nward nvestment Domestic

Fig 3. Irish Deals By Volume (2020 - H1 2025)
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- Ireland continued to attract interest from overseas acquirers, with target
sectors such as technology, media, and telecommunications, professional services and wholesale and retail
providing a wealth of opportunities. There was a reported decline of 158 inbound deals in the first half of
the year, compared to 197 inbound deals reported in H1 2024. However, it was reported that deal value
had increased to €7.8 billion in 2025, an increase from the €5.8 billion reported in H1 of 2024. Notable
transactions include the €1.9 billion acquisition of Nordic Aviation Capital by UAE-based Dubai Aerospace
Enterprise, the sale by DCC Healthcare to Investindustrial, and the €484 million acquisition by Merck & Co of
Wauxi Vaccines Ireland. (Fig. 7,8,9,10)

- Irish companies attracted global interest from a diverse range buyers
located in the United States, Europe, the UAE and Japan. United Kingdom (UK) acquirers, however, were
most prolific, with a wide and diverse range of sectors attracting investment. There were 35 deals involving
UK buyers, followed by 23 deals reported involving US buyers. It was reported that professional services,
technology, media, and telecommunications, finance, wholesale and retail were the leading industries by
volume.

(Figs. 7, 8, 10)

- While there was a marginal decline in the volume of outbound
investmentfrom 58 deals recorded in 2024 to 52 deals reported this year to date, there was a reported increase
in deal values from €2.7 billion in 2024 to €20 billion in 2025. This increase was driven by five exceptionally
large deals collectively worth €17.8 billion. The US and the UK attracted the majority of outbound activity,
while Germany and the Netherlands also drew interest from Irish acquirers. The leading sectors reported were
manufacturing and technology, media, and telecommunications, highlights include the €7.9 billion acquisition
by James Hardie Industries of US-based AZEK Company and the €6 billion acquisition of Endo by another US-
based company, Mallinckrodt plc. (Figs. 11,12,13)
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[No_|Consideration (M) Country (Bidder) Deal Type

Fig 9. Top Ten
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1.
Deal Analysis UK

Domestic transactions
continued to drive overall
activity, while the UK
remained an attractive
market for international
acquirers. 99

Ao

ANDREW TZIALLI
PARTNER
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Following the exceptional highs recorded at the
end of 2024, markets normalised in the first
half of 2025. Transaction volume reported a
slight decline, with a total of 3,003 transactions
completed this year, compared to 3,589 deals
recorded in the first half of 2024. Domestic
transactions continued to drive overall activity,
while the UK remained an attractive market
for international acquirers. UK-based buyers
also continued to pursue growth opportunities
abroad, reflecting a healthy level of cross-border
engagement. (Figs. 1,3,10,14)

International investors continued to target the
UK’stechnology, mediaandtelecommunications
sector, making it the most sought-after industry
by overseas buyers in the first half of 2025. A
total of 88 deals were recorded, which reflects
the sector’'s importance as companies seek
to enhance their Al capabilities and access
to specialised talent. Manufacturing was the
next most active sector, with a total of 82
deals reported this year. Whilst finance and
professional services also attracted significant
international investments, contributing to
a diverse and dynamic cross-border M&A
landscape. (Figs. 4,6,12,17)

- Although
domestic acquisitions continued to drive UK
M&A activity in 2025, international interest was
led largely by US-based firms. The technology,
media, and telecommunications sectors were
specificallysoughtafter by USinvestors, reflecting
an increase in global demand for innovation
and digital capabilities. Sweden ranked as the
second most active overseas investor, with a
primary focus on the UK’s manufacturing sector.
(Figs. 7,12,16)
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UK Private Equity by Value
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[No__|Gonsideration (£M Country (Bidder) Deal Type
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- While the US remained the leading source of inbound investment into
the UK, UK-based firms simultaneously pursued regular growth opportunities in the US market. Technology,
media, and telecommunications again marked a key area of focus, accounting for 12 outbound deals,
followed by 8 deals in professional, scientific, and technical services. Ireland also emerged as a vibrant hub
for cross-border activity, particularly in technology, media, and telecommunications and professional services,
signaling the strength of bilateral commercial relationships and sectoral alignment. (Figs. 8,9,13,15,18)

- International investment into the UK in the H1 2025 revealed significant
regional variation, with the South attracting approximately 44% of total deal volume. In contrast, the North
accounted for just over 25%, highlighting opportunities for targeted growth and regional diversification. In
terms of deal value, the South led with around 53% of total inward investment, while the North secured
slightly over 10%. These figures reflect the dominance of established investment hubs and the potential for
increased focus on emerging regions across the UK. (Figs. 4,10)

- In the first half of the year,
private equity-backed businesses emerged as some of the most active acquirers, demonstrating sustained
confidence in targeted expansion strategies. Howden Group Holdings Limited and Independent Vetcare
Limited each completed 12 bolt-on acquisitions, followed by PIB Group Limited with nine and Xeinadin Group
Limited with eight. These transactions highlight ongoing consolidation trends within their respective sectors,
as firms aim to strengthen market positioning, expand capabilities and deliver sustained long-term value.
(Figs. 5,11,19)
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UK Deals by Volume
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V.
Conclusion and Outlook

|24

As has been the case for several years,
geopolitical and macro-economic risks remain as
challenges to deal makers globally. Ireland remains a very
attractive investment proposition for overseas investors,
and most notably, the UK and the USA continue to greatly
exceed every other bidder jurisdiction when it comes to
buying or investing in Irish based assets. That said, there
is a growing sense that the Irish investment proposition
will need to adapt to the new world order.

While there is no doubt that many businesses have
postponed investment decisions, the outlook for the
remainder of the year is positive. Deal activity is vibrant
and there is a general sense that this will lead to a jump
in completed deals as the year closes out. The lIrish
economy generally performed well in the first half of the
yearandthe prevailing view is that will continue. Domestic
demand is strong, we are close to full employment and
interest rates have fallen - all supporting the case for
more growth, and are positive signals for investors, for
the remainder of the year.

In the first half of 2025, the UK M&A market
experienced a normalisation following the exceptional

highs of 2024, with a slight decline in transaction
volume. Despite this, the UK remained an attractive
market for both domestic and international acquirers.
The resilience of the private equity market and the
strategic acquisitions by key players further underscored
the strength of the UK M&A landscape.

Looking ahead to the remainder of 2025, the outlook
remains cautiously optimistic. The technology, media,
and telecommunications sectors are expected to
continue driving deal activity, supported by ongoing
interest from international investors, particularly from
the US and Sweden. Additionally, the regional disparities
in investment highlight opportunities for targeted growth
and diversification across the UK.

Private equity-backed businesses are likely to maintain
their active role in the market, with further bolt-on
acquisitions anticipated as firms seek to strengthen
their market positioning and expand capabilities.
Overall, while the market may face some challenges, the
underlying fundamentals suggest a stable and dynamic
M&A environment for the remainder of the year.

EOGHAN DOYLE
HEAD OF CORPORATE / M&A
edoyle@philiplee.ie

& a

ANDREW TZIALLI
PARTNER
atzialli@philiplee.ie
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With nine partners specialising in M&A, our team has extensive experience across the broadest scope of
corporate transactions and investments (equity and debt). We are routinely engaged by leading Irish, UK
and multinational companies across all major industry sectors as well as state entities to advise them on
the most complex, important and often novel matters.

In addition to our transactional expertise, we pride ourselves on having a team of market-leading deep
domain experts who have direct experience of both working in industry, including in senior leadership
positions, and as legal advisors. All leading publications rank the firm across multiple disciplines,
highlighting how our transaction teams can combine an accessible and collegiate approach with a breadth
of technical expertise.

We have a particular reputation for our international focus with offices in London and San Francisco. We
are the sole Irish member firm of Multilaw (the fourth largest legal network in the world). This network
provides our lawyers with a level of access to the latest international developments in corporate structuring
and transactional matters which is unrivaled in Ireland. Our clients rely on us to harness these deeply
developed international connections to assist their business requirements.

Clients seek our advice across the following legal areas:

Corporate finance (both debt and equity);
Corporate migrations and demergers;
Corporate restructuring;

Cross border mergers;

Foreign direct investment;

Joint ventures;

Mergers and acquisitions; and

Private equity and venture capital.

MULTILAW

“Ownership of issues and action items, bringing past experience with similar negotiations to assist us to
achieve speedy resolutions. Can do attitude and now, familiarity with the team”
Legal 500, 2025

“Philip Lee sets itself apart by being notably accessible and reliable, with the lawyers making themselves
readily available to clients.”
Chambers Europe, 2025

““Ownership of issues and action items, bringing past experience with similar negotiations to assist us to
achieve speedy resolutions. Can do attitude and now, familiarity with the team.”
Legal 500, 2025

Connaught House Floor 30
One Burlington Road The Leadenhall Building

Dublin 4, DO4 C5Y6 London, EC3V 4AB

www.philiplee.ie | T: + 353 1 237 3700
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About Experian

Experian is the world’s leading global data and technology company. During life’s big moments - from buying a
home or a car, to sending a child to college, to growing a business by connecting with new customers - we empower
consumers and our clients to manage their data with confidence. We help individuals to take financial control and
access financial services, businesses to make smarter decisions and thrive, lenders to lend more responsibly, and
organisations to prevent identity fraud and crime.

We have 21,700 people operating across 30 countries and every day we're investing in new technologies, talented
people, and innovation to help all our clients maximise every opportunity. With corporate headquarters in Dublin,
Ireland, we are listed on the London Stock Exchange (EXN) and are a constituent of the FTSE 100 Index.

Jonathan Kelly Eoghan Doyle Andrew Tzialli
Managing Partner Head of Corporate/M&A Partner

Learn more at www.experianplc.com or visit our global content hub at our global news blog for the latest news and
insights from the Group.

About MarketlQ

Experian MarketlQ is the essential business market platform for any organisation or professional involved in mergers
and acquisitions (M&A), or requiring direct access to comprehensive and high quality business and financial
data. Experian MarketlQ reveals new layers of market insight by combining the Corpfin global M&A database with
comprehensive Companies House data and our market leading business, financial and risk databases - all on a
single platform. It features:

Bernard McEvoy Ita O’Sullivan Andreas McConnell
Partner Consultant Partner

¢ MA&A database with the Experian business, financial and risk database;
¢ UK and international deals database;

* Insight into a business’s financial stability and payment profile;

¢ Sophisticated search and analysis functions;

e Upload lists of companies into the system for further analysis; and

e Clear view at a market, company or individual level.

Inez Cullen Hugo Grattirola Anna Hickey
Partner Partner Partner

To find out more about how MarketlQ can help you contact us at business.uk@experian.com

“Philip Lee LLP is a firm that exudes excellence and embodies the concepts of diligence,

etiquette, and professionalism; it is a firm that is the very definition of class, style, and

substance. These facts are reflected in its people, both in how they conduct and carry
themselves, as well as how well they turn themselves out every day.”

Legal 500, 2025
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