
Shaw
corporatefinance.com

Shaw
 & C

o

THE SHAW REPORT:

Prepared by:
Oliver Roper, Executive at Shaw & Co
Date:
May 2022

Automotive, Transport & Logistics

The Shaw
 R

eport –
Autom

otive, Transport & Logistics Interim
 U

pdate M
ay 2022

INTERIM INDUSTRY REPORT NOVEMBER 2021 TO APRIL 2022



“

Shaw
 & C

o

Welcome to our interim ‘Shaw Report’ into the 
Automotive, Transport & Logistics (ATL) industry which 
provides SME business leaders with a powerful 
benchmarking tool to aid their decision making.

In this report we summarise the M&A deals that have 
occurred since the inaugural Annual Report we 
published in October 2021. It will provide you with 
valuable insight regarding your relative attractiveness 
from a M&A point of view.

I hope you find this a useful tool. If there are any 
emerging themes that resonate with you, please feel 
free to get in touch.

Oliver Roper
Executive, Shaw & Co

FOREWORD.
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Data Sources
• Companies House. 

• Mark-to-Market.

Data Points 
• 1 July 2021 to 30 April 2022

AT A GLANCE.
80 M&A DEALS 79% OF BUYERS FROM UK

41% OF DEALS IN THE SOUTH EAST 6.5x EBITDA MULTIPLE

Plentiful M&A deals in a buoyant 
market fuelled by companies 
looking to expand.

The majority of buyers are based 
in the UK or have a significant 
presence in the country. However 
there are still foreign acquirors 
looking to invest in UK companies.

The South East proved popular for 
deal activity, especially for automotive 
parts and accessories retailers. There 
were also a large proportion of deals 
within the North of England.

The average multiple for deals in 
this period was 6.5x Ebitda. This is 
higher than other industries and 
reflects the scalable nature of 
many ATL companies.

Shaw & Co is a trading name of Shaw & Co Group Limited (registered number 12388530) and Shaw & 
Co Advisory Limited (registered number 12389996) being limited liability companies registered in 
England and Wales whose registered offices are 22-24 Queen Square, Bristol, BS1 4ND. Shaw & Co 
Advisory Limited is regulated by the Institute of Chartered Accountants in England and Wales for a 
range of investment business activities and is listed by the Financial Conduct Authority on the Financial 
Services Register under reference number: ICAEW C008205085 or FCA 013232. The contents of this 
document does not constitute advice and any advice given by any individual member, employee, or 
consultant is the responsibility of Shaw & Co and not the individual. The terms on which any advice is 
given are set out in our general terms of business and any engagement letters between us. 3
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How attractive is my industry to buyers?
There has been a high level of M&A activity within the ATL industry over this period. Following 
a strong emergence from the pandemic, long-term commercial rationale for deals is continuing 
as acquirors look to scale up operations. Buyers appear to be eager on broadening their 
strategic capabilities and are taking advantage of the trading efficiencies associated with a 
major transaction.

ATL is a strong industry in the UK economy and once a business reaches sufficient scale to 
make a difference to the bigger players in this space, it is likely to come onto the radar as a 
potential acquisition target.

How does this compare to other industries?
M&A activity in general has been buoyant with similar levels of deals to those seen across the 
other industries we are tracking.

What should I be thinking?
Although the market is currently buoyant, headwinds are already manifesting themselves with 
the return of inflation and significant geopolitical uncertainty. If an exit is on your agenda and 
your business is trading well, now might be a good time to seize the initiative and begin the 
preparations to take your business to market.

80
M&A DEALS
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What is the data showing?
The data shows that, unsurprisingly, deals are 
less likely to happen over the Christmas 
holiday period, while October is the month with 
the highest deal flow. This is somewhat 
unsurprising given that it is one month after the 
new number plates changes and comfortably 
removed from the Christmas holiday period.

What does this mean for me?
A sale process can typically be divided into 
three phases – preparation, marketing and 
execution. Each phase can take 2-3 months 
and in planning the process it is important to 
avoid the execution phase landing in the 
Christmas holiday period.

What are my options?
If you are planning to exit, launching the 
planning process early is key. Starting the 
preparations for a sale process now will enable 
a deal to be completed in early 2023.

For the remaining businesses, if you haven’t 
already reviewed your business/growth plan, 
this cannot wait any longer. The funding 
markets are currently accommodating to well-
structured growth plans, but this benign 
environment may not persist. 
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63 (79%)

17 (21%)

Location of Buyers

UK Rest of World

What is the data showing?
UK buyers – or at least companies with an 
existing UK presence – made 79% of the 
acquisitions of UK companies in this sector. 
The remaining buyers were well spread 
amongst the Americas, Europe and Africa.

What does this mean for me?
In many cases you will already know you 
acquiror as they tend to be existing key players 
in the UK market, However, there are still a 
number of foreign buyers seeking to enter the 
UK market, meaning businesses are able to 
look further afield for potential acquirors.

What are my options?
Starting to prepare early and engaging with a 
corporate finance adviser will allow you to 
identify potential buyers both in the UK and 
internationally. If not already on their radar, it is 
often advisable to direct your PR and 
marketing efforts to raise your profile with 
potential buyers.
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Midlands
16 deals

North 
26 deals

South East
33 dealsSouth West

3 deals

Scotland
2 deals

Where are the M&A deals happening?
The majority of deals in this sector took place in the South East and North of 
England. Within the South East there is a real concentration of automotive 
businesses (ranging from car dealerships to automotive parts and accessories 
retailers), whilst deals within the North are more focused around freight and 
haulage carriers. 

What are the M&A trends in my industry?
The two sub-sectors where deals were most prevalent were the Transport & 
Logistics and Automotive sub-sectors, which encompassed 90% of the deal 
activity. There has been increasing demand for freight and haulage services in 
the post-Covid world as companies seek to gain efficiencies in their logistical 
operations. 

The Automotive sub-sector has seen a wide variety of deal types but there have 
been a number involving companies developing alternative fuel and engine 
types, reflecting the trend towards more sustainable transport.

What does this mean for me?
If your firm is in either of the Transport & Logistics or Automotive sub-sectors 
and has seen a boost in activity, then it is likely to be of interest to bigger 
players in the space.
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What companies are making the 
acquisitions?
The majority of the buyers (79%) were UK 
based companies and this proportion remained 
true for the top ten largest deals in terms of 
value. Trade buyers were much more 
prevalent than deals involving a private equity 
investor in this period. This suggests buyers 
are more focused on the strategic benefits of a 
transaction.

What price is being paid?
Aside from the acquisition of Synetiq Holding 
for £225m, the average deal size in this period 
was £22m, with prices ranging from £1m to 
£85m.

What’s the typical turnover multiple?
Disclosed Ebitda multiples range from 5.0x to 
19.4x. The average multiple (excluding the 
19.4x multiple in the acquisition of Synetiq) 
was 6.5x.

(This table provides a hand-picked selection of the deals that took place during the reported period.)
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ACQUIROR TARGET 
NAME

BUSINESS DEAL 
TYPE

DEAL 
VALUE 
£m

TARGET 
Ebitda 
£m

IAA International Synetiq Holding Ltd Car salvage and vehicle 
dismantling services Acquisition 100% 225 11.6

Wheels Up Air Partner plc Aircraft charter agency 
services Acquisition 100% 85 n.a.

Marshall Motor Motorline Holdings Ltd Car dealership operator Acquisition 100% 45 n.a.

Motus FAI Automotive plc Vehicle accessories and 
parts wholesaler Acquisition 100% 27 3.2

Invicta Global KMP Holdings Diesel engine and parts 
wholesaler Acquisition 100% 13 n.a.

Vertu Motors Farmer & Carlisle 
Holdings Ltd Automotive retailer Acquisition 100% 8 n.a.
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• Deal activity has been buoyant in the ATL industry in the last year as 
larger companies look to scale their operations to take advantage of 
the strategic benefits of an acquisition.

• A number of headwinds – rising inflation and the worsening 
geopolitical situation – mean that the level of M&A activity that has 
been seen in the last year may not continue. Confidence is key to 
dealmaking, and uncertain economic conditions can cause buyers 
to ‘pull the plug’.

• If an exit is desired and your business is performing well, we 
recommend giving consideration to launching the preparation for a 
sale process as soon as possible, before current events flow 
through to the wider economy.

KEY POINTS & PREDICTIONS
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OLIVER ROPER
Executive

COLIN BURNS
Director

Oliver is a mergers and acquisitions 
specialist in our M&A team and is a fully 
qualified Chartered Accountant. 

His corporate finance advisory and 
transactional support includes business 
valuations, exit planning, buying or selling a 
business, mergers, MBIs and MBOs. 

Oliver’s clients typically come from a range 
of sectors including automotive, leisure, 
manufacturing, tourism, sport and TMT. 

Colin is a funding specialist in our Business 
Funding team and is a fully qualified 
Chartered Banker and Green Finance 
Certificate holder. 

He provides funding advice to UK SME 
clients across a range of sectors including 
manufacturing & engineering, automotive 
and logistics, TMT and leisure, tourism and 
sport.

His typical mandates include all types of 
growth funding, acquisition, MBI or MBO 
financing with facilities ranging from £1m to 
£100m.

Click for bio & contact detailsClick for bio & contact details
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FIVE UK LOCATIONS
We help the business leaders of UK privately-owned SMEs to 
achieve their greatest ambitions. Whether it’s funding growth, 
buying or selling a business you’ve grown, we make it happen.

We have easily accessible locations to support clients from 
across the UK. You can find us in these cities: 

• BIRMINGHAM 20 Colmore Circus, Birmingham B4 6AT   0121 314 9410

• BRISTOL 22-24 Queen Square, Bristol BS1 4ND 0117 325 8510

• GLASGOW 9 George Square, Glasgow G2 1QQ 0141 280 0410

• LONDON 33 St James’ Square, London SW1Y 4JS 0207 183 5010

• MANCHESTER 3 Hardman Square, Manchester M3 3EB 0161 505 2010
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© 2022 Shaw & Co All Rights Reserved

Shaw & Co is a trading name of Shaw & Co Group Limited (registered number 12388530) and Shaw & Co Advisory Limited (registered number 12389996) being limited liability 
companies registered in England and Wales whose registered offices are 22-24 Queen Square, Bristol, BS1 4ND. Shaw & Co Advisory Limited is regulated by the Institute of 
Chartered Accountants in England and Wales for a range of investment business activities and is listed by the Financial Conduct Authority on the Financial Services Register 
under reference number: ICAEW C008205085 or FCA 013232. The contents of this document does not constitute advice and any advice given by any individual member, 
employee, or consultant is the responsibility of Shaw & Co and not the individual. The terms on which any advice is given are set out in our general terms of business and any 
engagement letters between us.

CONTACT

Make it happen
shawcorporatefinance.com

@ShawCorpFin

Shaw & Co
Call us 0330 127 0100
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