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This document contains significant assumptions and has been prepared by Boxington Corporate Finance (Boxington) based on publicly available information, or additional information 
supplied by the owners and/or managers of the companies described in this document, which has not been independently verified. Accuracy and completeness of the information provided 
has been presumed and, therefore, its content may or may not be accurate and complete. No representation or warranty, either express or implied, is provided in relation to the accuracy, 
completeness or reliability of the information or statements made in this document and Boxington, its affiliates, directors, officers, employees and representatives expressly disclaim any 
and all liability with regards thereto. This document has been prepared for informational purposes only, is not a research report (as such term is defined by applicable law and regulations) 
and is not to be relied on by any person for any purpose. In addition, it is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or 
to participate in any particular trading strategy. No part of this material may be copied or duplicated in any form, or redistributed, without the prior written consent of Boxington.
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REPORT SUMMARY

● During the report period most share valuations fell
significantly due to the on-going impact of Coronavirus. The 
exposure that many of the larger Data & Information 
companies have to the B2B events, exhibitions and 
conferences sectors meant they experienced a particularly 
sharp fall in share prices compared to other B2B sectors 
(Data & Information share price fell c.27% vs an c.8% fall for 
our previous Human Capital sector report). Whilst some 
started to make a recovery towards the end of the period, 
these are largely based on the early signs from China (where 
there has been strong attendances at conferences) being 
replicated globally, and there being no second wave of 
Coronavirus – see page 3

● EV/ EBITDA multiples generally fell but to a lesser extent than 
share price valuations (c.27% vs c.18% falls), highlighting that 
investors continue to have confidence in the sector and its 
ability to deliver returns over the longer term – see page 4

● M&A deal activity was buoyant during the period driven by 
acquisitions made by the sector’s larger players, which 
generally take a longer-term view on M&A. The deals also 
highlighted the continued structural shift of the Data & 
Information M&A market towards new data analytics and 
science solutions, that help the acquiring companies further 
monetize their data and information – see page 6
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VALUATION TRACKER6 MONTH VALUATION MOVEMENTS 

8.7%

© 2020 Boxington Corporate Finance Average movement over current period
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EUROPE

1.3%

-52.5%
-47.8%

-13.9%

-21.6%

-28.7%

-7.2%

5.2%

-30.5%

-48.7%

-23.8%

-51.3%

-55.0%

-45.0%

-35.0%

-25.0%

-15.0%

-5.0%

5.0%

Unlike other companies, Wolters 
Kluwer performed strongly in H1, with 
3% organic revenue growth, driven 
by its resilient recurring revenue 
(c.78% of the total). Also, the 
company’s decision to maintain its 
€350m share buyback is reassuring 
in the current environment.

The sector has felt the impact of Coronavirus with steep 
falls in share prices across the board. Companies with a 
higher revenue weighting towards B2B events and 
exhibitions have been hit hardest as clients postpone or 
cancel events. A combination of Coronavirus retreating and 
ability to move events and exhibitions online will likely be 
needed to reverse these losses.

Informa’s exposure to the events 
sector has resulted in it having to 
cancel or refund c.£300m of revenue 
in 2020, putting pressure on its 
liquidity, with its £1bn capital raise in 
April doing little to reassure investors.
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VALUATION TRACKER6 MONTH EBITDA MULTIPLE MOVEMENTS 

UK USA EUROPE ASIA

Key* Discounts to public company multiples are typically needed when applied to private 
companies to reflect risk and liquidity differentials.
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Average EV/EBITDAx over current period

Average EV/EBITDAx over prior 6 months
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Although Nielsen’s share price fell by 
c.29%, its multiple increased marginally to 
11.2x, driven by the Business’s Media 
segment performing better than expected 
and management implementing aggressive 
cost-cutting plans that will result in cost 
reductions of c.$200mm in 2020.

Gartner has felt the impact of 
COVID-19 across its Research, 
Consulting & Events units, with 
2020 revenues expected to decline 
by c.20%. It’s recent decision to 
reduce headcount, to preserve 
profitability, has also impacted its 
multiple as it could make it harder 
for them to drive growth in 2021+. 

At first glance, Japan-based Tanseisha has 
performed well in 2020 with revenue & EBIT 
holding ground. However, the sharp drop in its 
multiple reflects the pressure its cashflow is 
coming under, mainly due to an increase in 
debtor days for its event clients, at a time 
when liquidity is a key metric to investors.

17.5%
average 
multiple
decrease
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UNDERSTANDING WHY BUYERS HAVE MADE ACQUISITIONS

VALUATION TRACKERM&A ANALYSIS

© 2020 Boxington Corporate Finance

INCREASING RANGE 
OF SERVICES

INCREASING 
GEOGRAPHIC COVERAGE

INCREASING MARKET 
SHARE & SYNERGIES

DIFFERENTIATING 
EXISTING SERVICES

Buyers

Bain & Company’s acquisition of 
Pyxis, a consumer data analysis 
platform, enables it to provide 
clients with accurate data-driven 
pictures of their customers, 
competitors’ customers and growth 
opportunities. The deal highlights 
the pressure on knowledge-
intensive consulting firms to expand 
and enhance their offerings with 
new data analytics solutions.

Nielsen, the global measurement 
and data analytics company, 
acquired Precima, a global retail 
strategy and analytics firm that 
helps customers optimise 
merchandising and marketing 
decisions. The addition of Precima 
will help Nielsen accelerate new 
product capabilities and strengthen 
its existing analytic suite. 

Experian, the global information 
services company, acquired a 
majority stake in Arvato Financial 
Solutions, Germany’s second 
largest provider of data-driven 
credit management services, to 
quickly expand across the highly 
competitive DACH region.

Next 15-owned global intelligence 
business, Savanta, acquired the 
UK arm of Future Thinking, a 
data-driven intelligence company. 
Savanta’s purchase, the latest in 
a series of takeovers it’s made 
in recent years, highlights the 
increasingly important role data 
science is playing in the 
information and research sector.
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DATA & INFORMATION SECTOR

VALUATION TRACKERBASE DATA

UK USA Europe Asia

USD$

Enterprise Value (EV) 36,403.28 11,075.02 220.42 37,663.25 14,088.14 13,920.94 9,751.14 23,507.17 685.99 17.79 619.59 95.29 

Comparable EV (-6 months) 35,841.75 16,777.48 326.41 42,395.74 17,180.33 16,087.53 9,676.06 22,631.79 895.97 40.62 714.97 419.46 

Market Capitalisation 31,917.14 7,300.40 150.36 34,642.78 11,114.79 5,143.94 7,020.28 20,884.43 359.24 21.95 468.56 263.28 

Net Debt 4,245.00 3,545.20 70.62 2,854.00 2,973.35 8,590.00 2,191.67 2,487.94 310.83 -3.87 140.01 -165.90 

La
st
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th
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(L
TM

) Revenue 5,179.00 3,827.96 163.83 5,939.00 4,195.99 6,494.00 3,492.43 5,175.63 863.83 26.10 1,334.19 751.09 

EBITDA 1,578.00 1,240.05 30.51 1,203.00 635.09 1,110.00 507.80 1,465.60 64.93 4.58 73.47 55.47 

EBIT 1,255.00 803.52 22.17 980.00 439.64 737.00 253.17 1,073.95 36.69 3.96 49.49 53.82 

EBITDAx 21.0x 8.7x 6.7x 49.6x 18.3x 11.2x 16.6x 14.4x 7.3x 3.8x 8.3x 1.7x 

EBITx 20.4x 13.8x 10.9x 143.2x 24.8x 10.7x 14.7x 15.9x 5.8x 6.8x 10.9x 7.3x 

EBITDAx (-6 months) 27.2x 13.9x 10.0x 80.9x 31.1x 18.9x 40.2x 20.7x 18.3x 4.4x 12.3x 1.7x 

EBITx (-6 months) 26.6x 22.8x 15.1x NM 45.4x 15.9x 29.2x 24.2x 7.1x 7.4x 16.9x 7.5x 

As at 31 July 2020

Source 
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