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With two landmark deals set to close by the end of 2024, private equity interest in 

accounting firms is increasingly apparent: Hellman & Friedman and Valeas Capital 

announced plans to acquire Baker Tilly in February, while New Mountain Capital 

announced plans to acquire Grant Thornton in March. 

The accounting ecosystem presents an attractive opportunity for private equity firms 

for a number of reasons. For one, the industry remains highly fragmented below the 

Big Four, with thousands of small- to mid-sized firms scattered throughout the country, 

siloed by geographic or vertical expertise. Additionally, accounting is a stable, 

recession-tolerant, low-risk industry with high rates of client retention.

In addition to attractive industry dynamics, an additional factor lies behind the increase 

in investment volume of accounting businesses. The American Institute of Certified 

Public Accountants (AICPA) requires that attestation firms be owned entirely by 

CPAs, restricting firm’s ability to take on additional capital. The AICPA recently 

approved a new structure splitting traditional CPA firms into two entities, as evidenced 

in the proposed Baker Tilly and Grant Thornton transactions. This structure divides 

the CPA firm into two entities: one performs non-attestation work and houses 

employees and the other provides attestation work. The investor takes an equity 

position in the non-attest business, with existing partners in the accounting firm 

retaining a stake.

Upon closing, Grant Thornton LLP, a licensed CPA firm, will provide attest services — 

and Grant Thornton Advisors LLC will provide business advisory and non-attest 

services. Similarly, Baker Tilly US, LLP, a licensed CPA firm, will provide the firm’s 

attest services, and Baker Tilly Advisory Group, LP will provide the firm’s business 

advisory, tax, and other services. 

While the effects of the aforementioned deals remain to be seen, we at Clearsight 

believe macroeconomic trends, regulatory change, and the current accounting 

industry dynamics could bring about similar transactions in the near future. It is no 

surprise to us that we get calls nearly every week regarding this trend!
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In today’s environment, PE is a force to be reckoned with and requires specialized capabilities to serve those in 

the industry. PE has evolved in recent years to become a multi-trillion-dollar industry, where many PE firms are 

facing pressure to deploy a historic amount of dry powder, totaling $2.6 trillion in 2023. As companies evolve to 

serve the PE market, there has been substantial overlap between the PE services and supply chain consulting 

markets. PE services firms are now building out supply chain optimization practices, and supply chain consulting 

firms are targeting PE firms and their portfolio companies.

Source: Capital IQ, Pitchbook, Company Websites

Pure-Play PE Services

Pure-Play Supply Chain Consulting

Maple Street Advisors 

Acquired by 

IGS (Interlock Equity)

Mar-24

Maple Street Advisors is a pricing strategy and go-

to-market consultancy serving private equity 

investors and their portfolio companies

Impendi Analytics

Acquired by 

Accenture

Jan-24

Impendi Analytics is a sourcing and procurement 

services provider with a focus on private equity 

clients

Insight Sourcing

Acquired by 

Accenture

Feb-24

Insight Sourcing provides strategic sourcing and 

procurement services to private equity firms and 

corporations

Spinnaker SCA

Acquired by 

Publicis Sapient

Mar-24

Spinnaker SCA is a leading supply chain services 

firm that provides end-to-end supply chain strategy, 

planning, and execution consulting services

OperationsRx 

Acquired by 

Accordion (Charlesbank)

Feb-24

OperationsRx is a management consulting firm 

specializing in EBITDA enhancement and working 

capital optimization
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Source: Public market data as of 31-March-2024, Capital IQ

Note: Revenue and EBITDA multiples represent the average multiples of the Business Consulting Index.
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Source: Public market data as of 31-March-2024, Capital IQ

Note: Multiples charts may differ from Comparable Company Analysis figures due to detailed adjustments 

made to the Comparable Company Analysis.
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Resources
Connection

Huron Franklin
Covey

Accenture FTI
Consulting

Capgemini ICF Korn Ferry Heidrick &
Struggles

CBIZ CRA

Closing % of 52 Equity LTM

Price Week Market Enterprise EBITDA

31-Mar-2024 High Cap Value LTM 2024 2025 LTM 2024 2025 Margin

Professional Services

Accenture $346.61 89.4% $237,877 $236,744 3.7x 3.6x 3.3x 21.0x 18.9x 17.4x 17.5% 

Capgemini 230.12 93.8 40,909 44,034 1.8 1.8 1.7 13.3 12.0 10.8 13.3

CBIZ 78.50 98.7 3,987 4,530 2.8 2.6 2.5 22.1 18.8 17.4 12.9

CRA International 149.58 99.1 1,070 1,133 1.8 1.7 1.6 16.6 15.6 14.4 10.9

Franklin Covey 39.26 80.5 521 492 1.8 1.7 1.5 13.8 9.0 8.1 12.7

FTI Consulting 210.29 90.6 7,790 7,685 2.2 2.1 1.9 17.9 18.0 16.1 12.3

Heidrick & Struggles 33.66 95.1 709 352 0.3 0.3 0.3 3.4 3.3 2.9 10.0

Huron Consulting 96.62 85.3 1,897 2,259 1.7 1.5 1.4 14.5 11.6 10.1 11.4

ICF International 150.63 95.3 2,859 3,479 1.8 1.7 1.6 17.3 15.4 14.0 10.2

Korn Ferry 65.76 94.4 3,569 3,375 1.2 1.2 1.2 10.6 8.0 7.3 11.3

Resources Connection 13.16 76.3 465 366 0.5 0.6 0.5 7.6 11.5 4.9 7.2

High 99.1% $237,877 $236,744 3.7x 3.6x 3.3x 22.1x 18.9x 17.4x 17.5% 

Median 93.8 2,859 3,375 1.8 1.7 1.6 14.5 12.0 10.8 11.4

Mean 90.8 27,423 27,677 1.8 1.7 1.6 14.4 12.9 11.2 11.8

Low 76.3 465 352 0.3 0.3 0.3 3.4 3.3 2.9 7.2

EV / Revenue Multiples EV / EBITDA Multiples
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• Spinnaker SCA is a leading supply chain consultancy that provides 

end-to-end supply chain strategy, planning, and execution 

consulting services

• The acquisition bolsters Publicis’ competitiveness in agile digital 

supply chain transformation

3/12/2024 Spinnaker SCA Publicis Groupe

• The Re-Sourcing Group is a leading recruiting firm providing 

staffing, consulting, and direct hire solutions for positions 

specializing in finance & accounting, legal & compliance, and IT

• MidOcean’s investment provides The Re-Sourcing Group with the 

capital and resources necessary to accelerate growth

1/17/2024
The Re-

Sourcing 

Group

MidOcean 

Partners

• Notion Consulting is a strategic leadership and organizational 

change consultancy providing transformation, restructuring, and 

process & technology implementation services

• The acquisition adds coast-to-coast business transformation 

capabilities to Sia Partners and fuels expansion into new sectors

1/23/2024
Notion 

Consulting
Sia Partners

• Lumeri is a management consulting firm specializing in strategy 

and transformation solutions for Fortune 500 companies

• The acquisition enhances Ankura’s suite of capabilities and 

enables growth into attractive new client accounts

1/25/2024 Lumeri

Ankura 

Consulting 

Group

• HealthScape Advisors is a leading healthcare payer consulting firm 

helping payers across all segments navigate the evolving 

healthcare landscape

• The acquisition helps Chartis strategically expand its work in the 

healthcare payer segment

2/6/2024
HealthScape 

Advisors

The Chartis 

Group 

(Audax)

• Visante provides specialized consulting services to health 

systems, focused on achieving financial and operational 

improvements by optimizing pharmacy offerings

• The investment provides the additional capital and resources 

necessary to further scale the business

2/12/2024 Visante Avesi Partners

• Maple Street Advisors provides pricing strategy and go-to-market 

transformation services, primarily serving private equity firms and 

their portfolio companies

• The acquisition expands and enhances IGS's portfolio value 

creation capabilities to help clients achieve financial growth

3/15/2024
Maple Street 

Advisors

Investor Group 

Services 

(Interlock Equity)

• Insight Sourcing Group is a sourcing and procurement consultancy 

primarily serving private equity firms and their portfolio companies

• The acquisition strengthens Accenture’s sourcing and procurement 

consulting capabilities and bolsters their Supply Chain & 

Operations function

2/13/2024
Insight 

Sourcing Group
Accenture

• GG+A is a leading philanthropic management consulting firm that 

helps educational and nonprofit organizations build and accelerate 

their philanthropic programs

• The acquisition bolsters Huron’s educational operating segment 

and expands its philanthropy consulting offerings

2/12/2024

Grenzebach 

Glier & 

Associates 

(GG+A)

Huron Consulting 

Group
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McLean, VA 22102
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Dallas, TX 75204
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703.672.3100

www.clearsightadvisors.com
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Clearsight Advisors

Clearsight Advisors is an investment banking firm 

dedicated to driving the Knowledge Economy by 

providing world-class M&A and capital raising solutions 

exclusively to growth-oriented Business Services and 

Technology companies. Clearsight combines deep 

market insights across software, services and data. 

Clearsight Advisors, Inc. is a wholly owned subsidiary of 

Regions Financial Corporation. All securities are offered 

exclusively through Regions Securities LLC, a 

registered broker-dealer and member of FINRA and 

SIPC. For more information about Clearsight, 

visit www.clearsightadvisors.com

View additional Clearsight transaction experience here

This publication has been prepared solely for the use of institutional investors for general information purposes and is not to be construed as: a personalized recommendation; a solicitation or an offer to buy or sell any 

securities or related financial instruments; legal, tax, financial or accounting advice.  Contents are based on information from sources believed to be reliable, but accuracy and completeness cannot be 

guaranteed.  Clearsight has no duty to update the information.  Certain sections of this publication may contain forward-looking statements that are based on the reasonable expectations, estimates, projections and 

assumptions of the authors, but forward-looking statements are not guarantees of future performance and involve risks and uncertainties, which are difficult to predict.  The names and marks of other companies or their 

services or products may be the trademarks of their owners and are used only to identify such companies or their services or products and not to indicate endorsement or sponsorship of Clearsight of its services or 

products.  Clearsight Advisors, Inc. is a wholly owned subsidiary of Regions Financial Corporation. All securities are offered through Regions Securities LLC, a registered broker-dealer and member 

of FINRA and SIPC.  For more information about Clearsight visit www.clearsightadvisors.com.

http://www.clearsightadvisors.com/
https://twitter.com/ClearsightMB
https://www.linkedin.com/company/clearsight-advisors
https://www.finra.org/#/
https://www.sipc.org/
https://www.clearsightadvisors.com/
https://clearsightadvisors.com/transactions/
https://protect-us.mimecast.com/s/pMkBCQWjqjfBoLzIxAd6u?domain=finra.org/
https://protect-us.mimecast.com/s/irmACR6krkfn5X7cNKeVu?domain=sipc.org/
https://protect-us.mimecast.com/s/YhSMCW6pzpfzD8lin_yST?domain=clearsightadvisors.com/
https://clearsightadvisors.com/clearsight-advises-kx-advisors-in-its-acquisition-by-bgb-group/
https://clearsightadvisors.com/clearsight-advises-phoenix-in-its-acquisition-by-j-s-held/
https://clearsightadvisors.com/clearsight-and-investec-advise-doceree-on-capital-raise/
https://clearsightadvisors.com/clearsight-advises-mra-in-its-acquisition-by-gebbs/
https://clearsightadvisors.com/clearsight-advises-insigniam-in-its-acquisition-by-elixirr/
https://clearsightadvisors.com/clearsight-advises-incapsulate-in-its-acquisition-by-accenture/
https://clearsightadvisors.com/clearsight-advises-rgp-on-its-acquisition-of-cloudgo/
https://clearsightadvisors.com/clearsight-advises-peopleresults-in-its-acquisition-by-iri-consultants/
https://clearsightadvisors.com/clearsight-advises-nms-capitals-health-wellness-partners-in-its-acquisition-of-hybrid-healthcare-communications/
https://clearsightadvisors.com/clearsight-advises-number8-in-its-acquisition-by-software-mind/
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