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Public to private transactions 

There were nine P2P transactions in Q1 2023 (Q4 2022: three; Q1 2022: four) which represented 82% of all firm offers 

announced during this period. This was a significant increase compared to Q1 2022 when firm offers that involved 

private equity, financial investors and individuals/family offices accounted for 33% of all firm offers. Q1 2023 saw a 

higher proportion of firm offers represented by P2P transactions than any other quarter in the last year. 

 

 

 

Aggregate deal value for P2P transactions in Q1 2023 was £2.4bn, accounting for 92% of aggregate deal value in Q1 

2023. This was a notable increase compared to the aggregate P2P deal value of £900m in Q4 2022 and £1bn in Q1 

2022. However, compared to Q2 2022 and Q3 2022,284.21 Tm
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This is not markedly different to Q1 2022, when ten (83%) out of 12 firm offers announced involved a cash element. 

Although, it was the exclusive form of consideration on only 58% of firm offers announced during Q1 2022. 

 

 

 

Of the nine firm offers that involved a cash consideration element: 

¶ four were funded solely by existing cash resources 

¶ two were funded by a combination of debt finance and equity subscriptions to bidco/PE funds 

¶ one was funded solely by equity subscriptions to bidco/PE funds 

¶ one was funded by a combination of debt finance and equity capital raising  

¶ one was funded by a combination of debt finance, equity capital raising and equity subscriptions to bidco/PE 

funds 
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Consideration structure (Q1 2023)

Cash and listed/unlisted securities
alternative
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Industry sector  

Public M&A activity was spread across a range of industry sectors in Q3 2022, with the most active sectors being 
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Bidder jurisdiction  

 

Overseas bidders were involved in 36% of firm offers announced in Q1 2023. This was a similar proportion to the 33% 

of deals involving overseas bidders in Q4 2022. However, it was a marked decline compared with 67% in Q1 2022.  

Of the 11 firm offers announced in Q1 2023: 

¶ seven (64%) were made by UK bidders 

¶ three (27%) were made by US bidders 

¶ one (9%) was made by an Israeli bidder* 

*For the purpose of this report we have treated Unikmind Holdings, which is incorporated in the Isle of Man, as an 

Israeli bidder as the bidco is wholly
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 Possible offers and FSPs/strategic reviews 

 

There were seven possible offers announced in Q1 2023. This is a 22% decrease compared to the nine possible offers 

(in relation to seven targets) in Q4 2022 and a 42% decrease compared to Q1 2022 which saw 12 possible offers. 

Of these possible offers, two (29%) progressed to firm offers and five (71%) were ongoing as at 31 March 2023. This is a 

similar conversion rate compared with Q4 2022 when two (22%) of the nine possible offers progressed to firm offers 

during the review period. However, iPnQ16 40.2 549.12  v
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 Key changes to the Code include:  

¶ raising the threshold for establishing ‘associated company status’ in what is currently presumption (1) of 
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 Firm offers included in this report
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Further reading 

 

Market Tracker trend report—trends in UK public M&A in 2022 

Public M&A—Market Tracker 2022 end of year review 

Hurricane Energy to be swept away by Prax following extensive formal sale process 

Credit Suisse and UBS merger—exploring the ‘emergency rescue’ 

HSBC’s rescue £1 acquisition of Silicon Valley Bank 

Kape Technologies considers leaving the London Stock Exchange following £1.25bn takeover offer 

PurpleBricks comes up ‘for sale’ 

Take private offer set to breathe new life into funeral provider Dignity plc 

Trends in Public M&A in Q1 2022—



RELX (UK) Limited, trading as LexisNexis®
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