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>> Executive Summary

@ EntrepreneursHub

The global security solutions market is experiencing steady growth across segments,
driven by increasing adoption across end-use industries and supported by evolving
regulations, system upgrades, and ongoing maintenance needs. Regionally, North
America remains the largest market due to its established demand base, followed by
Asia Pacific, where urbanisation and infrastructure development continue to drive
adoption. Europe holds a significant share of the market, led by Germany, France, and
the UK, as regulatory compliance requirements, infrastructure modernisation, smart
city initiatives, and the increasing integration of advanced surveillance technologies
continue to shape market dynamics.

In the UK, the fire and security market is benefiting from a combination of compliance-
driven demand and structural retrofit activity. Elevated fire incidents are contributing
to replacement cycles, while high false alarm rates continue to support demand for
maintenance and monitoring services. In parallel, ageing infrastructure, deferred
capital expenditure, and compliance gaps are driving full-system upgrades.
Additionally, a large installed base of under-maintained systems continues to expand
the addressable market, supported by increased enforcement and government
funding, which collectively underpin installation-led revenues and recurring service
income.

Against this backdrop of sustained demand, supported by recurring service
requirements and a fragmented market structure, the sector is experiencing strong
M&A interest from both financial and strategic buyers. Acquisition strategies continue
to focus on building scale, expanding geographic reach, and enhancing service
capabilities, including through the addition of advanced technology and
manufacturing exposure. M&A activity is expected to remain robust, supported by
underlying market fundamentals.
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>> Global & European Security Solutions Market

@ EntrepreneursHub

Growth in the global security solutions market is supported across all segments, fuelled by increasing adoption across

downstream industries, driven by stringent regulatory standards

Global Market Overview!

The global security solutions market is expected to grow from approximately £273.9B in 2025 to £387.8B
by 2030, at a CAGR of 7.2% during the period.

2025: £54.7B

2030: £73.7B

2025: £105.7B CAGR:6.1%

2030: £147.8B

CAGR: 6.9% America Asia Pacific 2025: £99.7B
2030: £147.3B

2025: £9.6B CAGR:8.1%

2030: £11.2B Mig(i?riEc:\St

CAGR: 3.2% South 2025: £4.1B

America

2030: £7.8B
CAGR: 13.6%

Europe Market Overview

Europe accounts for ~20% of the global security market in 2025, led by Germany, France, and the UK, as the
security market is heavily concentrated in these regions.

Driven By

Smart Cities & Public
Safety Growth

Al-Driven Surveillance
Adoption

Regulatory
Compliance

Infrastructure Upgrade
Needs

Sources: Markets and Markets, IMARC

n 1. USD values have been converted using a 0.74 exchange rate

Segment Overview

. Fire Protection System

Largest segment in the security and safety market, driven
by strict regulations and widespread adoption of detection,
alarm, and suppression systems across sectors.

. Video Surveillance System

Increasing segment in the security solutions market,
underpinned by CCTV adoption, as the need for safety has
fuelled demand for more automated surveillance systems.

. Access Control System

An emerging segment as cloud management, mobile
credentials, and biometrics displace legacy keys & card-
based systems across enterprise and critical infrastructure.

Thermal Imaging System

A key growth driver, enabled by technologies that
penetrate smoke, fog, and haze for enhanced surveillance
and defence applications.

Security Services

Ongoing lifecycle requirements across security systems
continue to drive demand for installation, maintenance,
monitoring, and integration services, supported by
regulatory requirements and aging infrastructure.



UK Fire & Security Market
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UK Fire & Security Market continues to grow at a strong pace, supported by structural demand across core segments, with
technology, regulation, and consolidation strategies shaping market dynamics

Market Segments Overview!?
The UK Fire and Security Market Broadly Covers the Following Segments

Fire Protection Segment Security Segment

CAGR 8.8% CAGR 6.2% »
£7.1B
£4.3B
2024 2030 2024 2030

The Fire Protection Segment
includes products such as fire
analysis, fire detection, fire

The security segment comprises
security systems, including intrusion
detection, video surveillance, access
response, fire suppression, fire control, alarm and notification, and
sprinkler systems, and services, barrier systems, as well as security
such as managed services, services.

maintenance services, and others.

The system segment leads with an
86.2% revenue share due to the
essential nature of security services.

The product segment leads with a
72.3% revenue share, driven by an
increase in primary fires and
construction.

Sources: Grand View Research,, Fire Industry Association, National Security Inspectorate
1. USD values have been converted using a 0.74 exchange rate

Trends

Technological Innovation

Rapid advancements in technology, including artificial
intelligence, Internet of Things (loT), and cloud
computing are impacting operations in the industry.

Regulatory Environment

Stringent regulations and compliance standards
governing fire safety and security measures drive
demand for sophisticated alarm systems.

Market Consolidation

The fragmented nature of the market is driving
consolidation, with players looking to broaden
geographic coverage and positioning themselves as
integrated providers.

Fire Service Resource Constraints

11,000 firefighters have left over the past decade, with
budget pressure forcing reallocation of resources, duty
models, and estate footprints to maintain service levels.

Certification, Documentation, and Audit Burden

Rising certification and compliance demands are
increasing audit, documentation, training, and quality-
management burdens for participants.
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>> Macro-Economic Drivers

Stability in residential and commercial segments is sustaining upgrade and retrofit demand, while strong infrastructure
investment is driving new installations and product demand, supported by increasing public sector focus on the sector

Stable Residential and Commercial Construction Markets Provide Demand Across New Products, Upgrades, and Monitoring

Strong Construction Market New Work Remains Under Pressure, Driving Housing New Work Commercial &
Growth Muted Demand For Solutions Industrial New Work
£82.9B £83.4B > £50.3B £32.5B
2025 2021 2025 2025
£175.4B +9.3%
2025 2021 Repair & Maintenance (R&M) Remains Strong, Housing R&M Commc_ar cial &
Driving Upgrade Demand Industrial R&M
£48.6B
£92.58B £77.1B skl
2025
2025 2021 2025

Strong Infrastructure Market Driving Demand for New Products & Installation Solutions Increasing Public Sector Spending on Fire

Protection Services

Rising Infrastructure Investment... ...With a Strong Pipeline Over the Next 10 Years

£3.9B
£20.3B 39

£3.7B
£17.3B

i in Pipeli £3.4B
£15.78 734 Projects in Pipeline £3.0B £3.1B
£14.5B .
I I I £460B Planned investment for next 5 years I I
£718B Planned investment for next 10 years
2021 2022

2023 2024

2021 2022 2023 2024 2025
Sources: Office for National Statistics, National Infrastructure & Service Transformation Authority, Statista



Fire Market Overview (1/2)

Elevated fire incidents are driving retrofit and replacement cycles, while false alarms sustain recurring service demand, together
maintaining underlying market activity

Fire Incident Trends Over Timel

Primary Fires

280K
260K
240K

e Fire False Alarms

220K _—
200K

180K
160K
140K
120K
100K

~

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Driving Demand for the Entire Fire Market Value Chain

Products

Detectors, alarms,

sprinklers, panels

“Q”

False Alarms

Installation

System design and
deployment

Sources: Ministry of Housing, Communities and Local Government

n 1. Data covering the period from October to September

New Product Demand

Primary fires have shown
noticeable year-on-year
fluctuations, with recent levels
remaining elevated overall.
Dwelling fires have declined
but continue to remain above
historical levels, while other
building fire incidents have
remained at broadly similar
levels.

Monitoring

24/7 monitoring and
remote alerts

@)

0 EntrepreneursHub

-
(‘Q') False Alarms

Recurring Demand

False fire alarms remain at
elevated levels and are
structurally persistent, primarily
driven by apparatus-related
activations and system
sensitivities, with ongoing
operational and technical
factors within installed fire
detection systems contributing

_ to these levels. )

Maintenance

Testing, repairs,
calibration, upgrades

@)
v



Fire Market Overview (2/2)

» Infrastructure Backlog &

Ageing Asset Base

< Ageing UK infrastructure (for

instance - 60+ prisons
needing fire safety
upgrades), a wider pattern of
deferred capex, and
compliance gaps across
public and institutional
buildings.

Driving a structural retrofit
cycle, with demand for full-
system upgrades and
compliance-led
replacements, supporting
large, project-based revenue
and long-term servicing
contracts.

» Emerging & Evolving Fire

Risk Landscape

<> Fire risk in the UK is

becoming more complex and
less predictable, with
emerging sources of ignition
contributing to a broader risk
profile. E-bike fires have
increased to 432 incidents,
rising 38% year-on-year,
while e-scooter fires reached
147 in 2025. At the same
time, wildfires have risen to
996 over the same period.

Evolving risk landscape is
increasing the need for more
advanced detection and
specialised suppression
technologies, while also
accelerating upgrade cycles
as legacy systems prove less
effective in addressing
newer fire types.

» Installed Base Inefficiency

& Low Compliance

< A significant share of

installed fire safety systems
remains under-maintained or
non-compliant, with around
four million households not
regularly testing their smoke
alarms, creating a persistent
gap between system
installation and effective
operational use.

<> Structural gap is driving

increased demand for
maintenance, testing, and
replacement cycles, while
also supporting greater
adoption of connected and
monitored systems.

Sources: National Audit Office, The Guardian, Fire Industry Association, National Fire Chiefs Council Limited, Fire Safety Matters

0 EntrepreneursHub

Rising incident complexity, climate-driven risks, and compliance gaps are accelerating retrofit demand, technology upgrades,
and recurring service revenues across the value chain

Regulatory Tightening &
Enforcement

< Increasing scrutiny on fire
safety, alongside evolving
risk profiles, is leading to
stricter regulations, stronger
enforcement, and higher
compliance requirements
across buildings and
infrastructure.

<> Additionally, increased
government funding for at-
risk buildings, such as £62.7
million allocated for fire
alarm systems, is creating
additional opportunities in
the market, particularly
through long-term contract
awards.
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>> Security Market Overview

Large installed base of surveillance systems, combined with rising crime rates, is driving demand for both new installations as
well as upgrades, maintenance, and monitoring services

Growth in Surveillance Cameras in the UK Key Trends and Drivers

. Rising Grime and Security Concerns

Crime against individuals rose by 7% in 2025, supporting increased demand for
monitoring, CCTV, and rapid response services.

. Construction and Workplace Activity

Construction growth and office re-occupancy are supporting demand for site
protection, security installations, and on-site guarding services.

+251% >

2013 2022 . Housing Development Pipeline

Government housing target of 1.5 million homes by 2029, with 231k delivered to
date, is supporting installation-led demand.

. Competition From Tech Entrants

500 . . . . : .
mTheft mViolence m Criminal Damage m Robbery Knife Attacks 20 /(.) of UK homes are using video doorbells, driving a shift toward self-monitored
security solutions.

. Technology-driven Service Evolution

Al, loT, and cloud-based monitoring are enhancing detection capabilities, improving
response times, and enabling seamless system integration.

. Regulatory Framework and Licensing

SIA licensing requirements are underpinning demand for certified surveillance and
security services.

Crime in the UK

4.4M 4.8M
.

4.5M
I

Mar 2023 Sep 2024 Sep 2025

Sources: BSIA, ONS, IBISWorld
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>> UK Fire & Security M&A

UK Fire & Security M&A remains highly active, particularly among private equity players, as they consolidate the market through
platform build-outs and strategic acquisitions for vertical integration and capability expansion

Overview M&A Deal Volume Valuation Multiples?
<> UK fire and security M&A activity has maintained ) . .
i X w Corp/Strategic W Private Equity Deals
strong momentum in 2025, with 61 deals recorded,
consistent with 2024, and has continued into 2026, 1 8x
with 23 deals completed so far.
<> Market participants have remained selective in their o 14 26 Implied EV/Revenue
acquisition strategies, focusing on service providers 33
with a broad range of offerings to access a more 2
diversified customer base.
< In parallel, there is increasing interest in 43 16_9x
manufacturers of advanced fire and security 34 27 = 28 14
systems, capitalising on the market’s shift towards Implied EV/EBITDA
technology-driven and preventive solutions. 9 Median
2021 2022 2023 2024 2025 2026*
M&A Drivers

Regulatory Tightening Driving
Compliance-Led Demand

Labour Scarcity Elevating Value of
Scaled Platforms

Cross-Border Interest Positioning
UK Platforms as Strategic Targets

Security Solutions Consolidation Opportunities Limiting Al Disruption Risk

Shift Toward Integrated Fire & . Fragmented Market Creating . Service-Led, On-Site Delivery

Sources: PitchBook
1. EV/EBITDA multiple calculated based on deals with disclosed financial data from 21 - 25




>> Key Valuation Drivers
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Valuation multiples in the sector are influenced by several factors, with revenue mix, end-market exposure, and geographic
presence being the most critical drivers in driving valuation for companies that are in the market

Valuation Drivers Low Valuation

High Valuation

Revenue Model ° Revenue is largely project-based
and resets each cycle

Revenue
Visibility &
Quality

There is limited forward visibility
Contracted Backlog ° with minimal backlog coverage

Customer Concentrated revenue: a few key
Diversification ° clients drive performance

Revenue includes project and
recurring components

Backlog provides partial
coverage and visibility

Client base moderately
diversified, reduced
dependency

. Relies heavily on subcontractors,
Delivery Model ° limited cost and quality control

Profitability &
Cost Structure

Margins are sub-scale and

EBITDA Profile ° volatile, typically below 10%

. Cost management is reactive with
Operatlonal Contr0L° limited forward visibility

Hybrid delivery model
improved flexibility and
operational control

Margins expanding improving
consistency around 10-20%

Systems and processes
improving, better cost tracking

Service Breadth The o_ffernng is lelt.ed to a_sn.wgle
service, minimal differentiation

Market Position

& Pricing Power The bu.sme.ss_comp-etes prl.mf'mly
. o on price, limited differentiation
Differentiation

Geographic ° Operations are concentrated in a
Presence single market, limiting scalability

Broader capabilities enable
initial cross-sell opportunities

Some differentiation allows
for moderate pricing flexibility

Multi-region presence
supports expansion




UK Market M&A Deals

Date

Apr-26
Apr-26
Mar-26
Mar-26
Sep-25
Aug-25
Jul-25
Jan-25
Jan-25
Oct-24
Feb-24
Nov-23
May-23
Apr-23
Jan-23
Jan-22

Jan-22

Target Acquirer
# FIDELITY RANGER

Integrated Systems

MECSIA

FIKE AND SLCURITY LTD

4 rom rs snoue

_RANGER

Journeo
MARLOWE @ mitie
‘meng;cau?w :‘ croma
®:r... ofvps
{;:—Argf::rz @ mitie
SENTINEL moTOROLA
gbe:converge . mitie
RHI @ mitie
@ MARLOWE
LIGHTHOUSE jmgcroup
Group
Chubb APi

Implied EV

£M

9.2

343.8

178.1

0.4

4.9

42.1

29.1

19.1

17.9

0.6

8.2

22.4

2,326.6

Implied EV/ Implied EV /
revenue

0.5x

1.1x

4.8x

0.3x

1.5x

0.9x

1.6x

0.5x

1.0x

0.6x

3.5x

0.5x

13.9x

EBITDA

6.2X

12.3x

48.5x

27.9x

15.6x

19.4x

16.9x

39.0x

8.5x

4.3x

20.9x

8.5x

102.4x

O EntrepreneursHub

Description

Provider of integrated fire and security systems, offering design, installation, and
maintenance services for commercial clients.

Provider of fire safety and electronic security solutions, including CCTV, alarms, access
control, and fire systems for residential and commercial use.

Provider of fire and security services, delivering system design, installation, monitoring, and
maintenance for safety and compliance.

Provider of fire safety consultancy, offering certified risk assessments, inspections, and
compliance support services.

Provider of turnkey security solutions, specializing in high-security and critical infrastructure
projects.

Provides safety and protection services focused on fire, security, and water treatment within
the TIC segment.

Manufacturer and provider of fire protection products and services across multiple sectors,
offering active and passive safety solutions.

Retailer and installer of alarm and CCTV systems, providing installation, repair, and
maintenance services.

Provider of security solutions for construction sites and vacant properties, offering
monitoring and rapid response systems.

Supplier of fire detection and protection systems, offering design, installation, and
maintenance for diverse industries.

Manufacturer of advanced security cameras for defense, aviation, and surveillance
applications.

Provider of integrated fire, security, and ICT systems for government and commercial
sectors.

Provider of physical and electronic perimeter security solutions, including barriers and access
control systems.

Distributor of fire and security equipment, offering consultancy, installation, and maintenance
services.

Provider of health and safety consultancy, including fire risk assessments, training, and
employment law services.

Distributor of electronic surveillance products, including CCTV, access control, and smart
security systems.

Provider of fire safety and security solutions, offering alarms, surveillance, training, and risk
assessment services.
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PE-Sponsored Platform Driving Acquisition Expansion

Private-Equity firms are aggressively consolidating position in the market through roll-ups, prioritizing recurring revenue models
aligned with their core investment criteria

1.
n Z

S Hyperion

PE Sponsors Equity Partners
os —/\NG=R
ago FIRE SECURITY
Platforms (18)12
# FIDELITY /I TOTAL FIRE GROUP
Integrated Systems s
() CENTURION
MarkOne 6 @ CENTUR,

g

Safety Solutions

PARTNERSHIP

<R SECURITY

o

:

@ -, L?;I

,ﬁ
¢

[t

Alfua

FIRFE PREVENTION

@ @

McGOFF

FINOCEERS

SECURESHIELD
RE | SEGURITY | TEGS

Sources: PitchBook

Number of Acquisitions since 21
Recent Acquisitions Only

.
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Fire Sale Lid a
fire alarms iz

- TENNALS
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FLAIR

Passive Fire
Protaction

HORIZON

CAPITAL
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FIRE & SECURITY

(12)!

Wolf Challenge
Securities Alarm Services ta

6

KMIGHTIOOn

FIRE
COMPLIANCE
MANAGEMENT
SERVICES
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i 7
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(06)*
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PE-Sponsored Platform Driving Acquisition Expansion

Private-Equity firms are aggressively consolidating position in the market through roll-ups, prioritizing recurring revenue models

aligned with their core investment criteria

N ROCKPOOL.. M

PE Sponsors Trimountain Partners

S ABCA

FIRE & SEGUEITY
Platforms (06)* 04"
ire -
GureLire) RAAM:-

UK
crane - Maintec

ire Security & Audio Visual

tech Itd
'-. -'-
Ecirarie: Securty Sysems:

AST

EA-RS

I 1 HBS FABRICATION
EINwLTD

Sources: PitchBook

n 1. Number of Acquisitions since 21
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Strategic Acquirers Scaling Presence in Fire Protection & Security

Corporate buyers are focusing on regional consolidation strategies to drive pricing power, enhance negotiation leverage, and

diversify sector exposure

@ mitie

Acquisitions Completed - 41

MARLOWE Q) Argus
fire
gbe:converge R H I

INDUSTRIALS

Sources: PitchBook

“ 1. Number of Acquisitions since 21

SSSSSSSSSSSSSSSSSSSSSS
Acquisitions Completed - 41
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-’
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& SECURT

io

NEW PATH

FIRE AND SECURITY

Acquisitions Completed - 121

seecam©) ) PYIO
@ELECTRIFIRE  Vigiowee

BD' security
I solutions Itd

ARUNDEL _~

ARE, SECURITY & ELECTRICAL

Fire Safety
E Solutions

- %armour
S SECURITY
ADVANCE

FIRE & SEGURITY LT0

MARLOWE

Acquisitions Completed - 101

VlEgRYWEATHEB

o)

SECURITY

(Y Clm AC  RUH/ENALARMS )))

VICT‘RYFIF}E LTD
Fire Safety Established Since 1992

-~ Griffin Fire
YouR comaA Lowoon FIRE
FIRE SAEETASESCINCETS MARLOWE Critical Services
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Strategic Acquirers Scaling Presence in Fire Protection & Security

Corporate buyers are focusing on regional consolidation strategies to drive pricing power, enhance negotiation leverage, and
diversify sector exposure

jtson & FORTUS Chitit K KINGS
ONtrois

Acquisitions Completed - 41 Acquisitions Completed - 4!

Acquisitions Completed - 31 Acquisitions Completed - 31

e S\T

m%( w SPECIALIZED meridian

SECURITY dian, @ QUIDVIiSRISK
PRODUCTS

HCELL @ saecel Gl
#: esoteC

Sources: PitchBook

“ 1. Number of Acquisitions since 21
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O EntrepreneursHub

Public Comparables

Listed Comparable Companies Re\g’?ue Gross Margin EBELIDA fwB;rTg[:ﬁ E‘;:I"Jg;';f %IY\E?{ EVT /T[ﬂxlﬁm TETVM/ Ié‘ﬁ%g:
Revenue

Assa Abloy (STO: ASSA B) 11,776.7 42.6% 2,258.8 19.2% 38,562.6 7.2% 3.0x 15.5x
Halma (LON: HLMA) . Halma 2,411.2 41.6% 530.8 22.0% 17,501.2 13.9% 5.6x 25.4x
Securitas (Sweden) (STO: SECU B) g cu.” ta.s 11,9856 21.4% 7446 6.2% 10,3988 6.0% 0.8x 12.7x
Allegion (NYS: ALLE) ALLEGION &8 3,050.6 45.1% 737.6 24.2% 10,350.9 5.5% 3.7x 15.4x
Serco Group (LON: SRP) serco 4,846.5 10.8% 338.2 7.0% 3,616.0 2.8% 0.6x 9.3x
Mitie Group (LON: MTO) @ mitie 5,334.2 11.4% 2748 5.2% 2,766.7 10.7% 0.4x 8.3x
Rosenbauer International (WBO: ROS) & rosenbauer 1,151.0 18.7% 935 8.1% 757.5 15.5% 0.6x 7.1x
London Security (LON: LSC) 226.7 73.1% 28.7 12.7% 327.2 8.1% 1.6x 12.8x
Newmark Security (LON: NWT) © Newmark 24.4 41.2% 2.8 11.6% 12.9 NA 0.5x 4.4%
Croma Security Solutions Group (LON: CSSG) :q croma 9.6 43.4% 1.2 12.1% 5.6 17.2% 0.7x 6.0x
Westminster Group (LON: WSG) ﬂga 6.4 60.9% -1.2 -18.3% 38 (18.1%) 1.3x NM
Median 0.8x 11.0x

Source: PitchBook
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>> Valuation Multiples

Valuation multiples have remained stable over the past three years, while margins among public companies have expanded,
driven by large-scale contracts and supportive demand drivers

EV/Revenue EV/EBITDA
1.1x
1.0x 11.8x
9.8x
0.8x 9.0x 8.9x 9.3x 9.6x
l O.7X I I
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
Net Profit Margin EBITDA Margin
8.1%
11.6%
0
10.6% 10.0%
5.0% 8.0%
) 6.9% 7.3%
3.9% 35% 3.7% . l
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

Source: PitchBook




O Entrepreneurs

Entrepreneurs Hub is a trusted M&A advisory firm with a focus on UK SME businesses. We are a highly
experienced team who have been where you are - entrepreneurs, business owners, and board-level
directors, we have bought companies, sold companies and advised hundreds of clients to do the same.

Entrepreneurs Hub Limited - entrepreneurshub.co.uk

The Courtyard, Brinkletts House, - info@entrepreneurshub.co.uk

15 Winchester Road, Basingstoke, - 08450 678 678

Hampshire RG21 8UE SO0V

OO0 0
OO0 0
COOOOOOO

Basingstoke - London - Birmingham - Manchester
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