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A full service investment bank for the mid-market

Full service offering for the mid-market

Extensive international coverage

. . Treasury risk UK & European team
Lending solutions -
solutions ® North American team M&A

. 3 150+ M&A professionals
. Private banking & . . ® APAC teams
PLC Advisory wealth management professionals jocations Australia
15 locations Hong Kong
India
Mid-market and sector focussed M&A advisory... 30+ meA

professionals

150+ c.70% 350+

Transactions p.a. in Sell-side M&A professionals
Europe and North America transactions % globally

... with highly active European coverage

90+ >€15bn

T ti .a.inE Total deal value for 2 ding Dec-22 . ﬁ “
ransactions p.a. in Europe otal deal value for 2 years ending Dec South African teame

35+ M&A
professionals
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A dedicated pan-European TIC sector team

Considerable expertise and sector coverage

Pan-European TIC specialists

\ Michel Degryck
P | Managing Partner
=7 France

Jan Willem Jonkman
Managing Partner
Netherlands

Ervin Schellenberg,
Managing Partner
Germany

r
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Edward Thomas
Managing Director
United Kingdom

Marleen Vermeer
Partner
Netherlands

Thomas Ellenberger
Managing Partner
Switzerland

20

M&A professionals
dedicated to the TIC sector

>30

TIC transactions closed
in past 10 years

c.50%

Cross-border
transactions

11

Office locations across
9 countries

S

Average number of TIC
transactions p.a. — past 5 years

c.65%

Of transactions involved a
strategic buyer




Our global TIC credentials
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Continued M&A activity

Continued consolidation trends, with valuation expansion

Transaction multiples — 10-Year EBITDA

2010-19 2019-22 2010-19 2019-22

14.53x

11.53x
11.05x

7.61x

Targets with sales under €30m Targets with sales over €30m

Investec | Capitalmind 2023
Source: Internal deal database from 2010 to 2022

Deal volumes by vertical — 2010-22

Transportation & Aerospace, 2% Automotive, 1%
Industrials / NDT /

Manufacturing / Materials, 6%
Oil & Gas, 8%

v 9.3x
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Food & Agriculture,
18%
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Software / IT /
Security, 10%
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Building &
Infrastructure, 18%

Pharma, 18%

Environmental, 18%



Trends & drivers

Hot trends and underlying drivers in the TICC market

ESG

Digitalisation Compliance &

Consulting

TICC companies are expanding their
service portfolio offerings to include
both ESG advisory and compliance

services in addition to their TIC
activities, to offer end-to-end
sustainability services

Digital, data and new technologies
(notably sensors, portable instruments
and loT) are rapidly transforming internal
processes, service offerings and
business models. This trend, alongside
others, is compounded by the
personnel shortages seen
across many sectors

Compliance and consultancy are
important adjacent businesses. There is
a need for solutions that help provide
greater visibility throughout the full
supply chain

Cyclical drivers
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New and evolving Disproportionate cost Outsourcing cost &
regulations & standards of non-compliance expertise benefits

Quick rebound from
COVID-19
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& Investec

This document and any attachments (including any e-mail that
accompanies it) (together, “this document”) is for general information
only and is the property of Investec Bank plc (“Investec”). Investec is
authorised by the Prudential Regulation Authority and regulated by
the Financial Conduct Authority and the Prudential Regulation
Authority. Investec is registered in England and Wales (Reg. no.
489604) with its registered office at 30 Gresham Street, London
EC2V 7QP. Whilst all reasonable care has been taken to ensure that
the information stated herein is accurate and opinions fair and
reasonable, neither Investec nor any of its affiliates or subsidiaries or
any of its or their directors, officers, employees or agents (“Affiliates”)
shall be held responsible in any way for the contents of this
document. This document is produced solely for your information
and may not be copied, reproduced, further distributed (in whole or in
part) to any other person or published (in whole or in part) for any
purpose without the prior written consent of Investec. Making this
document available in no circumstances whatsoever implies the
existence of an offer or commitment or contract with Investec or any
of its Affiliates for any purpose.

No representation or warranty, express or implied, is or will be made
and no responsibility or liability is or will be accepted by Investec or
its Affiliates in relation to the accuracy, reliability, suitability or
completeness of any information contained in this document and any
such liability is expressly disclaimed. This document does not purport
to be all inclusive or to contain all the information that you may need.
Investec gives no undertaking to provide the recipient with access to
any additional information or to update this document or any
additional information, or to correct any inaccuracies in it which may
become apparent.

This document does not take into account the specific investment
objectives, financial circumstances or particular needs of any
recipient and it should not be regarded as a substitute for the
exercise of the recipient’'s own judgement and due diligence.
Investec does not offer investment advice or make any investment
recommendations. Recipients of this document should seek
independent financial advice regarding the appropriateness or
otherwise of investing in any investment strategies discussed or
recommended in this document and should understand that past
performance is not a guide to future performance, and the value of
any investments may fall as well as rise.

Investec expressly reserves the right, without giving reasons
therefore, at any time and in any respect, to amend or terminate
discussions with the recipient of this document without prior notice
and hereby expressly disclaims any liability for any losses, costs or
expenses incurred by such recipient.




