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This is the eleventh year of the Broadwalk Services Awards to recognise outstanding 
achievements by quoted companies and their management teams in the broadly 
defined business services sectors. Competition was again fierce with a strong array 
of contenders – highlighted by the impressive short lists. The broadly defined services 
sectors are one of the less well known success stories of the global economy and are 
amongst the largest private sector employers. These unique awards are another step 
towards raising the companies’ and the sector’s profile. We congratulate all the 
companies and their management teams. 

Charlie Cottam – founder, Broadwalk Asset Management LLP 

CATEGORY WINNER 

Company of the year IMCD 

CEO and executive team of the year Olivier Brousse and executive team, John Laing 

Chairman of the year Karl-Heinz Streibich, Chairman, Software AG 

Deal of the year UBM acquisition by Informa 

IPO of the year Adyen 

Small/mid-cap company of the year Future 

Entrepreneur of the year 
 
International services company of 
the year 

Keith Neilson, Co-Founder and CEO, 
Craneware  
FTI Consulting, USA 

 

Advisory Panel 
The awards have again had the significant benefit of views from: 
 Jarrod Castle  BLT Sector Head, UBS Investment Research 
 Vasco Litchfield  Managing Director, Lazard 
 Jane Sparrow  Director, Mid & Small Cap Support Services Research, Barclays  
 Stuart Vincent Managing Director, Rothschild 
 

Broadwalk Asset Management  
Broadwalk Asset Management LLP is a private investment management company based in 
London. It was founded in 2007 by Charlie Cottam and manages an absolute return strategy 
which focuses on investing in publicly quoted Services companies. This includes equities in the 
Support Services, Construction, Real Estate, IT, Transport and Healthcare sectors.  
Important disclaimers are at the back of this document.  



 

Company of the year 

IMCD  
 
Piet van der Slikke has been CEO since the company’s formation in 1995. It has become a world 
leader in the distribution of speciality chemicals and food ingredients, partly by consolidation. 
Since its 2014 IPO, the group revenues have grown 55% to €1.9bn in 2017. IMCD now offers best 
in class solutions including innovative formulations to 37,000 customers and a diverse range of 
suppliers in 45 countries across 6 continents. The Group targets opportunities to broaden the 
product portfolio and to expand to new geographies. In 2017 IMCD acquired L.V. Lomas, one of 
North America’s leading distributors of specialty chemicals which enabled IMCD to further 
strengthen its position in the US and to create a significant presence in Canada. In June 2018 the 
company bought E.T. Horn, a leading speciality chemicals distributor in the US which has proved 
an excellent fit.  In September 2018, IMCD made another important acquisition, of Velox in 
Germany. Velox strengthened its positioning in speciality plastics and additives. IMCD had strong 
results for the first nine months of this year. With revenues of €1.8bn, the company generated 
29% constant currency revenue growth, of which 11% was organic growth. 
 

 
 

  



 

Shortlist 
Edenred 
Listed on the Paris Euronext Stock Exchange since 2010 when it was demerged from Accor, the business has 
been a great success as an independent entity. Bertrand Dumazy has been Chairman and CEO since late 
2015. Originally an employee benefits business where it is still global leader it has diversified to become a 
world leader in transactional solutions for companies, employees and merchants, including Fleet and 
Mobility (for Toll Roads and Fuel Cards) and Corporate Payments. Employee benefits still account for about 
65% of the business. In 2017 Edenred worked with almost 800k clients, was used by about 44m employees 
who made 2bn transactions worth €26bn through 1.5m partner merchants. The Group has substantial 
operations in Europe and Latin America and smaller activities in N America and the Far East. Profits look to 
return to healthy growth after several years of stagnation. In November 2018, Edenred bought US firm 
Corporate Spending Innovations (CSI), which provides corporate payment solutions, for c$600m. Edenred 
still has significant firepower for further acquisitions to grow as a business payment solutions provider. The 
Group has set annual medium term targets including like for like operating revenue growth more than 7%, 
operating ebit growth more than 9% and growth in cash from operations more than 10%. For the first nine 
months of 2018, revenue was €990m, up 11% like for like. 

 
Juventus 
Juventus is a leading international football club that originated in Turin, Italy in 1897. It is the most 
successful Italian football club, having won 65 official competitions. Juventus is 4th in Europe and 8th 
globally to have won the most international titles. Under CEO Giuseppe Marotta from 2010 to very recently 
the Club won seven consecutive Scudetti, four Italian Cups consecutively, three Italian Supercups, and two 
Champions League Finals were reached in three years. Apart from the sporting successes, other key 
developments include inauguration of the new futuristic Allianz Stadium and the formation of Juventus 
Women.  The club is also developing a large project, the J Village, which will host the new Juventus 
headquarters, its training centre, youth academy, a J-Hotel and a concept store. For the fiscal year ended 
June 2018, revenues were €505m, a decline of 10% compared to the same period last year. The year saw a 
loss of €19m compared to profit of €43m the previous year. After the summer World Cup the Club, in what 
was seen as major coup in the sporting world, signed for €100m, 33 year old Cristiano Ronaldo, the winner 
of an unprecedented 5 Ballon d’Or awards. Exor N.V. through its subsidiary Giovanni Agnelli B.V. holds 64% 
stake in Juventus. 
 

Nemetschek  
The company develops Building Information Modelling (BIM) software which enables architects, engineers, 
construction companies and building managers to plan, exchange information and collaborate more 
closely. Deputy Chairman Professor Georg Nemetschek, who founded the company in 1963, still holds a 
majority stake of 53%. The company went public in 1999 and now supports c.4m users globally through its 
16 brands in 67 locations, selling to 142 countries. Patrik Heider CFOO (Chief Financial and Operations 
Officer) joined Nemetschek in 2014. Nemetschek generated four year revenue CAGR of more than 20% in a 
market estimated to be worth €8bn by 2021. Growth is driven by increased penetration of digitisation 
compared to other industries, a shift to 3D, and an increase in regulations globally. Construction is also 
growing from urbanisation and population growth, and has been helped by acquiring Bluebeam and Solibri. 
In August 2018, Nemetschek became an end-to-end solutions provider for the entire building life cycle 
through the strategic acquisition of Belgian MCS Solutions. MCS Solutions offers Integrated Workplace 
Management System (IWMS) which services core workplace functions and has a smart building platform 
that uses IoT (Internet of Things) sensors and big data analytics. With a healthy balance sheet and strong 
cash generation, Nemetschek is well positioned to generate growth organically and through acquisitions.  In 
the nine months of 2018, revenues grew 14% to €331m, of which recurring revenues making up 49% of 
total grew at 21%. Earnings (ebitda) grew 15%.  

 

 
 



 
Pearson 
CEO John Fallon has been leading the turnaround at Pearson, the largest education and learning company 
in the world. The company has had to address the structural shifts of lower rates of US college enrolment, 
and students renting text books rather than buying. Since becoming CEO in 2013, Fallon has streamlined 
the employee base with a reduction of 10, 000. In 2015, Pearson divested Financial Times and its 50% stake 
in Economist to focus on education. To strengthen the balance sheet, Pearson sold a 22% stake in Penguin 
Random House for c. US$1bn in July 2017. Also, in October 2017, Pearson launched a £300m a share 
buyback programme which ended in April 2018. Fallon has embarked on the “digital first” strategy with 
digital growth partially offsetting textbook decline. In February 2018 it agreed to integrate Microsoft’s 
artificial intelligence capabilities into its market leading English language learning curriculum. For the nine 
months of 2018, total revenues were flat year on year as the expected decline in US Higher Education 
Courseware was offset by growth in rest of the Group. The company is on track to deliver annualised cost 
savings of £300m, with full benefits materialising from end of 2019.  

  



 

CEO and executive team of the year  

 

John Laing Group CEO Olivier Brousse and 
executive team 

Together with his team, Olivier Brousse, CEO of the 
leading global infrastructure investor John Laing Group 
since 2014, has significantly developed the company’s 
previous UK focus, to an international footprint. He 
initiated a rights issue of £210m in March 2018. Brousse 
and his executive team’s objective was to take advantage 
of their strong pipeline, particularly in the US, which grew 
primarily as a result of the company’s excellent 
relationships with leading international contractors in a 
rapidly growing market. These relationships are 
considerably assisted by Laing’s highly experienced 
regional managers, who actively manage projects from 
bidding to construction to delivery. John Laing’s £383m 
investment commitments, announced in December 2017, 
were well ahead of its guidance. In May, the Group sold 
its 15% stake in the Intercity Express Programme (IEP) 
Phase I to AXA for £228m, in excess of the portfolio 
valuation at December 2017. This year, with an enhanced 
capital base, John Laing’s bidding teams have again been 
very active, with recent investments in the US and 
Australia. The Group delivered strong first half year 
results realising £241m from sale of investments, up 60% 
from the £151m in the comparable period of previous 
year. NAV per share rose 9% to 307 pence at the end of 
June 2018 from 281 pence in December 2017. The 
Group’s potential investment pipeline was an impressive 
£2.3bn at the end of first half of 2018. 

   
John Laing Group CEO Olivier Brousse (left) 

with Charlie Cottam  

 

 

 

Shortlist 
 
Entertainment One 
CEO Darren Throop and the executive team 
Since his appointment in 2001, CEO Darren Throop has built a global entertainment Group, Entertainment 
One (eOne), with annual revenues of US$1.4bn.  Based in Toronto, it is now a pure play content licence 
company. The Company's rights library was worth $2bn in March 2018, and includes the Peppa Pig and PJ 
Masks brands in the preschool market.  eOne entered production in 2015 with the acquisition of 51% stake 
in Mark Gordon Company for US$133m. This enabled the company to sell content to 500 broadcasters in 
around 160 countries. In January 2018, eOne paid US$209m to acquire the remaining stake. The company 
has also acquired a minority stake in Steven Spielberg's Amblin Partners. In 2015 eOne bought a 70% stake 
in Astley Baker Davies, part funded by a £201m rights issue. In October 2018, eOne announced a multi-
year, first look deal with Mottola Media Group (MMG). On-demand services, whether through traditional 
TV providers or through offerings such as Netflix, Hulu and Amazon Prime, has seen rapid growth in North 
America, but many countries are very much behind the curve. With personnel in the less mature but high 



 
growth markets in Asia and Latin America, eOne is well placed to take advantage of the shifts as and when 
they occur.  Throop’s ambitious goal is to double ebitda from £100m in 2015-2016 to £200m by March 
2020.  For the first six months ended September 2018 ebitda grew 10% to £60m with margin up 160 basis 
points to 14.8%. The Group also aims to deliver £13-15m of annualised cost savings by end of fiscal year 
2020. 
 

Schibsted 
CEO Rolv Erik Ryssdal and the executive team 
Schibsted is an international media group with operations in 22 countries. Rolv Erik Ryssdal, CEO joined 
Schibsted in 1991 and became CEO in 2009. Ryssdal has done an impressive job in shifting from declining 
traditional media to fast growing digital, and steadily acquiring a portfolio of newer businesses. As well as 
owning newspapers in Nordics, it is now a world leader in online classified adverts, ranking number one in 
18 countries including France, Spain, Sweden and Brazil with a reach to 200m people. Monetisation has 
been supported by the portfolio of leading brands, focus on product development and well established 
traffic positions. Examples are the 2018 investment in real estate business habity and the 2017 investments 
in education tech business poio, fintech startup Harvest which offers robot managed fund, ahum a digital 
health marketplace, yepstr a first time jobs marketplace for youngsters and hygglo a rental marketplace. In 
2017 Schibsted raised NOK 2.5bn ($300m) in new equity to fund acquisitions.  In September 2018, the 
Group decided to spin off and list the international online classified business (MPI). Schibsted will retain 
majority shareholding of MPI which will be well positioned to take advantage of the consolidation 
opportunities in the industry.  Schibsted will continue to innovate and build on its market positions in the 
Nordics. The plan is for 15 to 20% revenue growth in online classified for the next three to five years. Focus 
will also be on cash flow and profitability. For the first nine months of 2018, operating revenues generated 
by the Group increased 6.6% to NOK 13.3bn, and ebitda rose 24% to NOK 2.4bn, with adjusted earnings per 
share up 65%. 
 

Wirecard 
CEO Markus Braun and the executive team  
Dr. Markus Braun, CEO and CTO of the German fintech company Wirecard, was appointed in 2002 to 
turnaround the three year old startup. It is now one of the fastest growing digital platforms globally. 
Wirecard has a German banking licence and holds issuing and acquiring licences from all major payment 
and card networks. The company offers omni-channel payment solutions to merchants, risk management 
and physical and virtual payment cards, serving 40,000 large and medium customers and 225,000 small 
customers. The tailor made solutions have enabled Wirecard to increase its commission on payment 
transactions to 1.6%.  It has expanded in North America and Asia through the acquisition of two portfolios 
from Citi. Since 2015, Wirecard has offered the fully digitalised, mobile payment-app boon, based on virtual 
MasterCard which runs on Android and iOS. Boon enables contactless payments and peer-to-peer 
transactions. Wirecard has been collaborating with AliPay since 2015 and with Tencent since 2017 to offer 
WeChat Pay. The company expects growth to accelerate over the next decade, and forecasts core profits to 
grow six fold by 2025 aided by boom in ecommerce and digital payments.  Growth is assisted by major 
deals with banks such as Credit Agricole. Even though the global payment market is highly fragmented, 
Wirecard will focus on organic growth. In 2020, Wirecard expects to be able to handle more than €215bn in 
payments and to generate €3bn in revenues compared to €1.5bn in 2017.  For the first nine months of 
2018, transaction volumes increased 44% to 90bn, with European volumes increasing 21% and non-
European volumes rising 78%. Revenues for the nine months of 2018 grew 41% to €1.4bn, ebitda grew 38% 
to 395m. Following strong performance, the company has raised ebitda guidance from €530-560m to €550-
570m. In September it entered the DAX index, and had a market capitalisation of c. €16bn at the end of 
November.  



 

Chairman of the year  

Karl-Heinz Streibich, Chairman, Software AG 

Having spent 15 years at the helm, Karl-Heinz Streibich, Chairman and CEO stepped down in July 
2018 having reached the recommended age limit. Under Mr Steinbach’s leadership, Software AG 
underwent a very significant transformation. He initiated a strategic realignment to focus on the 
integration business. He established a new second division at Software AG, leading to the 
company’s global digitisation business. He has built a large portfolio of digital transformation 
solutions.  Mr Streibich also enabled the company to lay the foundations to succeed in Internet of 
Things, Big Data Analytics and Artificial Intelligence. The Group made 18 acquisitions between 
2007 and 2016 to develop its product portfolio. Additionally in March 2017, the Group acquired 
Cumulocity, a further step in expanding leadership in Internet of Things(IoT).  In recent months, 
Software AG has also announced major strategic alliances with companies such as Bosch, Octo, 
Dell and Huawei. In June 2018, The Group acquired Belgian company TrendMiner to expand 
Cumulocity IoT portfolio with an intuitive analytics platform for visualization of time series data. 
In March to May 2017, the Group undertook a €100m share buyback programme.  In January 
2018, Mr Streibich appointed as his successor Sanjay Brahmawar who was General Manager, 
Global Revenue, at IBM Watson in Germany. Mr Streibich has more than 35 years of experience in 
the international IT services industry with companies such as Daimler-Benz, Dow Chemical, ITT 
and debis Systemhaus.   

 

 

Software AG Chairman and CEO Karl-Heinz Streibich 

  



 

Shortlist 
 

Ashtead  
Chairman Christopher Cole  
Chris Cole (Broadwalk Entrepreneur of the Year 2012) was appointed Non-Executive Chairman in March 
2007. Mr Cole retired in September 2018, when the share price was 2,437p, up from c.150p on his 
appointment. He was member of the Board which appointed Geoff Drabble as CEO in 2007. Mr Cole 
steered the company through a very difficult time during the 2008-2009 financial crisis and set the 
company on its trajectory of organic growth combined with acquisitions. During the many years under Mr 
Cole’s leadership and counsel, Ashtead has made considerable progress to grow into one of the biggest and 
most successful equipment rental companies globally. Mr Cole’s significant contributions include successful 
negotiations with banks and instigation of some important acquisitions including that of Pride Equipment 
Corporation and CRS Contractors Rental Supply. Mr Cole, who has over 40 years of experience in 
engineering and consulting services, was previously Non-Executive Director at Ashtead since 2002. He is the 
founder of WSP Global. Additionally, he is Non-executive Chairman of Tracsis, Redcentric and Applus+. 
 

McCarthy & Stone  
Chairman Paul Lester CBE 
Paul Lester (Broadwalk Chairman of the Year 2016) was appointed Chairman in January 2018. He oversaw 
the appointment of John Tonkiss as CEO in September. Tonkiss had previously been COO of McCarthy & 
Stone, and before that had performed the same role at Unite Students for 10 years. Mr Lester undertook a 
strategic review. The initiatives announced in September included focusing purely on the core retirement 
products, rightsizing the business to operate at a more sustainable volume level,  reducing build costs and 
reorganising the sales team. The company is looking to make cumulative cash savings of c. £90m by 
October 2021 and reducing the capital employed by £70m. Mr Lester is also Chairman of Essentra and 
Forterra. 
 

Skanska  
Chairman Hans Biörck  
Having been CFO from 2001 to 2011, Hans Biörck was appointed Chairman of Skanska in 2015. Following a 
period of difficult trading, in December 2017, he appointed a new CEO, Anders Danielsson who has worked 
at Skanska since 1991. Most recently Danielsson served as executive vice president with responsibilities of 
Skanska’s construction units in the US and infrastructure development.  Under the guidance of Mr Biörck, 
Skanska has set strategic targets for 2016-2020, to achieve the next level of performance. The return based 
targets of return on equity of 18% and return on capital employed of 10% have already been achieved in 
the year 2017, and the Group is working towards an average construction margin over a business cycle of 
3.5%.   



 

Deal of the year 

 

UBM acquisition by Informa for £4bn, 
announced in January 2018  

Informa, the events and business intelligence group has 
acquired UBM, the events organiser for £4.3bn. The 
combination will create the largest organiser of business 
events globally, with a portfolio ranging from the Monaco 
Yacht Show to Hong Kong Jewellery and Gem Fair. The 
companies had explored a deal in 2008, but this was sealed 
under the leadership Lord Stephen Carter, who will remain 
CEO of Informa. After shedding non-core businesses, UBM, 
under CEO Tim Cobbold, had become a pure play 
exhibitions operator holding events in Europe, US and 
China. The acquisition enables Informa to build scale in the 
exhibitions business and expand in Asia. The new group will 
be the leading Exhibitions business in the key growth 
markets of US and China. Annual recurring pre-tax cost 
savings of at least £60m will result from scale efficiencies 
and reduced duplicate costs, with c. £50m to be delivered 
in FY2019. The deal is expected to deliver positive earnings 
accretion in the first full financial year and a post-tax return 
on invested capital exceeding Informa’s cost of capital 
within three full financial years. More than two-thirds 
revenue of the combined Group will be forward booked 
and predictable. Incremental revenue synergies have yet to 
be quantified. The Group expects debt to reduce from c.3x 
net debt to adjusted ebitda at the effective date to below 
the target ceiling of 2.5x over time. UBM shareholders 
received 83% of the consideration in Informa shares with 
the remainder in cash. This reflects a premium of c.30% to 
UBM’s share price before the bid. Informa shareholders 
will own c.65.5% of the combined group. 

    
 

Informa CEO Lord Stephen Carter (right)  
with Charlie Cottam 

 

 

  



 

Shortlist 
 
Atlantia, ACS and Hochtief joint acquisition of Abertis for €16.7bn, announced in March 
2018 
Global infrastructure operators, Atlantia, ACS and Hochtief acquired Abertis, a global leader in toll road 
management, for €16.7bn. ACS Chairman and CEO Florentino Pérez Rodríguez, Hochtief CEO Marcelino 
Fernandez Verdes and Atlantia CEO Giovanni Castellucci masterminded the deal. It is the largest ever 
transaction in transport infrastructure. Under the agreement the holding company will be owned by 
Atlantia (50% plus one share), ACS (30%) and Hochtief (20% minus one share). As part of the agreement, 
Atlantia will own up to 24% in Hochtief, leaving ACS with just above 50%. The cash offer of €18.36 a share  
represented a premium of 33%. Abertis has operations in 15 countries with more than 8,600 km under 
management in Europe, Americas and Asia. ACS estimates the net present value of synergies in the range 
of €6bn to €8bn, generated mainly by obtaining a significantly larger share of expanding public private 
partnership (PPP) opportunities in high growth North American, Australian and European markets. ACS 
aims to target a pipeline of €200bn in identified projects over four years. ACS subsidiary Hochtief’s 
greenfield development expertise and experience, complements Abertis’ brownfield capabilities. ACS 
expects substantial EPS accretion. Atlantia’s also reduces its Italian exposure to 45%.  For Abertis, the deal 
will extend the average life span of its toll road concessions.  The transaction will be financed through debt 
facilities of €10bn and equity of €7bn. The new Group will have c. €8bn of ebitda and c. €40bn of debt. The 
deal completed in October.  

 
DS Smith acquisition of Europac for €1.9bn, announced in June 2018 
Leading international packaging group DS Smith under CEO Miles Roberts, (Broadwalk CEO of the year 
2012) in its largest acquisition, has bought Spanish  packaging business Europac for €1.9bn . The offer 
valued Europac at 8.4 times ebitda for the year ended March. It was part funded through a rights issue of 
£1bn. Europac was 42% owned by the Isidro family.  It has a diversified portfolio of 6,000 customers with 
strong exposure to fast moving consumer goods, agri-food and e-commerce. In 2017, 34% of revenue 
originated in France, 32% in Spain and 21% in Portugal. The businesses are highly complementary. The 
acquisition enables DH Smith to enhance its position in the fast growing Western European packaging for 
online retailers. After the deal, the group is market leader in France and number two in Spain. DS Smith 
expects €50m cost synergies from the transaction. The acquisition is earnings enhancing and pre-tax return 
on invested capital will exceed the weighted average cost of capital in the first full financial year of 
ownership. Post the deal, the Group’s net debt to ebitda is 2.5 times, with a medium term target of 2.0 
times. The transaction is expected to complete in December having recently received clearance from the 
EU.    

 
Fidessa acquisition by Ion Investment Group for £1.5bn, announced in April 2018 
John Hamer, Chairman who joined Fidessa in 1983, agreed to a takeover by rival Ion at £1.5bn. The bid was 
a 50% premium to Fidessa’s share price before rival Temenos’s interest because public.  Ion, backed by 
private equity group Carlyle, is one of Europe’s largest software companies providing trading and risk 
software solutions to financial markets globally. It has grown by making several acquisitions over the past 
decade, including a controlling stake in Dealogic, Patsystems, Ffastfill, Rolfe and Nolan, Wall St Systems and 
Openlink.   Fidessa’s leading position in equities and derivatives trading solutions complements Ion’s fixed 
income and forex capabilities.  It enables the combined Group to serve customers across all asset classes 
and to accelerate innovation. Ion estimates operational efficiencies from reduction in combined headcount 
by 15-20% to generate cost savings of c.$50m per annum. Synergies from removal of duplication of 
infrastructure facilities will generate a further $60m of savings with the majority expected in the first year 
of completion of the acquisition. 

  



 
Teleperformance acquisition of Intelenet for US$ 1bn, announced in June 2018 
Teleperformance is the global leader in outsourced omnichannel customer experience management. India 
based Intelenet is a high-end business services and digital transformation solutions provider. Intelenet is 
55,000 people strong, serves 110+ clients and offers top-rated innovative business process management 
solutions to multinational clients. Its services bouquet includes customer management services, industry 
specific solutions, knowledge services and shared services set-up for various Fortune 500 companies across 
industry verticals such as banking & financial services, travel, healthcare, retail & e-retail. The deal was 
sealed under the leadership of Teleperformance Co-Founder, Chairman and CEO Daniel Julien (Broadwalk 
Entrepreneur of the Year 2016). Teleperformance aims to enhance its offerings significantly with Intelenet’s 
integrated solutions and digital optimization capabilities. Intelenet’s strong presence in India will enable 
Teleperformance to strengthen its presence in this key market. The deal will help Teleperformance meet its 
strategic plan of achieving revenues of €6bn by 2022. Intelenet generated $449m revenue and $83m ebitda 
during the financial year ended March 2018 and expects 10%-12% revenue growth per annum. The 
transaction is expected to enhance Teleperformance’s proforma adjusted earnings per share for 2018 by 
10%. Net debt to ebitda is forecast below 2.5x by end of 2018 and is expected to reduce quickly. The deal 
was completed in October 2018.  



 

IPO of the year 

 

Adyen 

Payment processing firm Adyen’s IPO in Amsterdam in June 2018 was one 
of Europe’s largest technology IPOs.  Shares were priced at €240 giving 
Adyen market capitalisation of €7.1bn. The company raised €849m. 
Morgan Stanley and JPMorgan acted as joint global coordinators and joint 
bookrunners.  ABN Amro, Citi and Bank of America Merrill Lynch were 
joint bookrunners.  

Co-founded in 2006 by the current CEO Pieter van der Does and Arnout 
Schuijff, Adyen helps merchants process payments online across mobile 
and in-store. The company also sells point-of-sale systems for physical 
stores. This year, eBay has chosen Adyen to be its primary payment 
processor replacing PayPal from 2021. Its 4,500 customers include eight of 
the 10 largest US internet companies and several large retailers.  Facebook, 
Netflix, Spotify, Uber, Airbnb, Booking.com, easyJet and Vodafone are all 
customers. Adyen processed payment transactions worth €108bn in 2017 
up from €66bn the year before, achieving 63% growth. For the first half of 
2018 ended June, processed volume was €70bn, a 43% increase over the 
same period in the previous year. Revenues crossed €1bn, growing at 53%.  
Adyen has been profitable for many years and is debt free. It expects sales 
to grow by 25-35% annually. Adyen has obtained a pan-European banking 
license and expansion into settlement services will help grow revenues and 
margins further. It became one of the best European IPOs in a decade after 
the shares rose 91% on the first day of trading. The share price has risen 
88% since the IPO to €452 at the end of November. 

  

 

 

 

 

 

 

 

Shortlist 
   

Avast  
Leading global cybersecurity provider Avast’s debut in May 2018 is one of Britain’s five largest 
technology IPOs ever. The private equity backed firm was priced at 250p per share for a market 
capitalisation of £2.4bn.  The company sold 25% stake for total proceeds of £600m, of which the 
company received £200m. Morgan Stanley and UBS were global coordinators and Barclays, Bank of 
America Merrill Lynch, Credit Suisse and Jefferies joint bookrunners. 
Founded in 1988, Avast has 435m subscribers globally. Key markets are US, Canada, Brazil, France, Russia 
and Germany. According to Avast, it prevents up to 2bn cyber-attacks a month.  For the nine months of 
2018, adjusted revenue grew 8.5% to $600m, with ebitda up 8.8% to $336m, a margin of 54.7%. Avast used 
the IPO proceeds to de-leverage to c.3x net debt to adjusted cash ebitda. The founders, Czech 
entrepreneurs Pavel Baudis and Eduard Kucera, own 37.5% of Avast following the IPO.  CVC Capital 
Partners and Summit Partners also sold down their stakes and hold 22.7% and 5.7% respectively. Summit 
Capital subsequently sold down their stake in October 2018. 
 

  



 
Hipgnosis 
Hipgnosis raised £196m net in July 2018 at 100p per share to create the UK’s first listed song royalty 
company. The financial advisor and bookrunner was NPlus1 Singer. 
The business was formed at the time of flotation. The key management are employed by the company’s 
Investment Adviser, Family (Music) Ltd. This organisation includes some key individuals with very extensive 
knowledge of the music publishing world. This includes Merck Mercuriadis the former manager of Elton 
John, Guns N’ Roses, Morrissey, Iron Maiden and Beyoncé, and hit songwriters such as Diane Warren, Justin 
Tranter and The-Dream, and also former CEO of The Sanctuary Group. The Company’s strategy is to acquire 
a portfolio of songs with associated musical intellectual property rights, which would comprise their writers 
share, their publishers share and their performance rights. After many years of decline the music industry is 
enjoying a recovery in growth with the emergence of streaming services such as Spotify and iTunes. In 2017 
retail spending in the US increased by almost 20% and the growth in spending on digital streaming was 
even faster.    
 

JTC  
Financial Services firm JTC listed on the London main market in March 2018 with a market capitalisation 
of £310m and a price of 290p per share. The IPO raised £244m. Zeus Capital was financial adviser, broker, 
and joint co-ordinator and bookrunner. Numis was also joint co-ordinator and bookrunner. 
Based in Jersey, JTC has a 30 year track record in providing market leading administration services to funds 
with more than $85bn in assets ranging from real estate to private equity. JTC serves over 5,600 
international institutional and private clients. Nigel Le Quesne who joined the company as CEO in 1991 
successfully led the company to its IPO. Revenue growth has been strong in recent years, both organic and 
through acquisitions. Revenues grew 17% to £60m in 2017. The IPO provided an exit for private equity 
backer CBPE Capital, who invested in 2012 to enable JTC to expand globally. Currently JTC is present in 17 
jurisdictions in United Kingdom, Europe, Americas, Caribbean, Asia-Pacific and Africa. The IPO provides 
access to capital markets and has positioned the firm strongly for the next stage of growth. JTC aims to be a 
consolidator in the industry. The firm is majority owned by its employees, and plans to remain so.  
 

Mind Gym 
Behavioural science group Mind Gym debuted at AIM in June 2018 at an issue price of 146p per share 
with a market capitalisation of £145m. Liberum was the adviser. The company raised £51.8m.  
Founded in 2000 by CEO Octavius Black and Sebastian Bailey, Mind Gym delivers human capital and 
business improvement solutions to an impressive list of clients which include 62 FTSE 100 and 59 S&P 100 
companies. Mind Gym has a portfolio of more than 300 products, typically in 90-minute sessions, delivered 
face to face in virtual classrooms or digitally through a network of 300 self-employed coaches. The 
company offers differentiated products in a highly competitive market. Solutions offered are related to 
culture, judgement, inclusion and well-being. The company has operations in 29 countries though majority 
of the revenue originates from UK and US. Mind Gym reported revenues of £37m in the year to March. 
Annual revenues have grown at more than 20% over the past few years and profit at an even higher rate. 
Mind Gym has net cash on the balance sheet and funds product R&D from profits. The IPO helped raise the 
profile of the business, and to fund growth plans. The company aims to challenge old traditional training 
methods through the development of fresh evidence based psychological tools. 

  



 

Small and mid-cap Company of the year 

 

Future  

Future was founded in 1985 and after changing hands 
several times, CFO Zillah Byng-Thorne was installed as the 
new CEO in 2014 after a near loss making year. By 2017, 
Future had increased its revenues by 43% to £84m with 
ebitda doubling to £11m, three times that of 2015. The US 
returned to stable profits with more than 60% of 2017 
revenue from ecommerce. Costs were also brought under 
control with a 500bp reduction as a percentage of sales 
compared to 2014. Future owns some 100 brands covering 
print, events and online sites mostly in UK, US and Australia 
including T3, Total Film, PC Gamer, Digital Camera, Guitarist, 
and Computer Music. The company’s key advantage is its 
proprietary technology stack which handles a variety of 
functions such as content management, audience insights, 
user experience and customer relations management. The 
company strategy is to become a global content provider 
with revenues from advertising, e-commerce, events, 
licensing and readership. Future has made five key 
acquisitions in the past three years including Imagine’s 19 
magazines and hundreds of book zines (£16m), 
Homebuilding (£32m), four magazines from Haymarket 
(£13m) and Newbay, US B2B media company (£9m). The 
July acquisition of consumer division of US tech publisher 
Purch (£101m) took Future to number one in consumer tech 
publishing in the US. Integrating Purch’s brands and digital 
platforms will further consolidate Future’s position as a 
growing global platform for specialist media. For the year 
ended September 2018, Group revenue was up 48% to 
£125m year on year, with 11% organic growth and Media 
organic growth of 40%. Online Revenue per User, a key 
metric of the company’s ability to monetise audiences, 
increased by 26% to £1.68 in UK and by 32% to £0.96 in US. 
Adjusted earnings per share increased 33% to 26.2p. 

  
 

 

Future CEO Zillah Byng-Thorne 

 

  



 

Shortlist 
Bioquell 
Bioquell offers bio decontamination solutions and modular isolators for the Life Sciences, Pharmaceutical 
and Healthcare markets. The company has done over 300,000 decontaminations. A new executive team 
took charge in August 2016. Following a strategic review, Chairman Ian Johnson decided to simplify the 
business and focus on core products and services. The focus was also on generating revenue growth from 
international Life Sciences business, further efficiency improvements and additional recurring revenues 
from higher margin services. In August 2017, Bioquell exited the legacy Airflow service business. 
Furthermore, in May 2018, the company divested the final non-core business of MDH Defence. In the 
results for the half year ended June 2018, revenues excluding defence increased 7% to £15.7m. Like for like 
revenues were up 15% in constant currency and ebitda increased 28% to £3.3 million. Going forward the 
leaner business will have better revenue visibility and higher quality earnings. This attractiveness was 
recognised by a £141m bid from US Ecolab in November, at a 41% premium to the closing share price the 
day before. 

 
Huntsworth 
Huntsworth creates, acquires and develops specialist agencies that deliver marketing and communication 
services. Paul Taaffe was appointed CEO in 2015 after a turbulent period of senior management 
departures. Taaffe undertook full strategic review of the Group businesses and identified that problems 
were mainly structural and operational, rather than fundamental. Despite the financial difficulties, the 
Group still commanded respect from clients such as Hilton, Fujitsu and PayPal.  During 2015, Taaffe led a 
transformation programme refreshing the senior management in a number of agencies, and investing in 
talent to facilitate growth in high potential businesses. Taaffe established the right talent in each market to 
drive new business wins, improve client retention and deliver organic and profit growth. Right sizing cost 
base was also a priority and most of the restructuring was complete by the end of 2015. The Group 
recorded very strong operational performance in the year 2017 with like for like revenue growth of 20%. 
For the half year ended Jun 2018, revenue grew 8% and adjusted headline operating profit grew 8%. The 
Group continued to make good progress despite tough comparatives in its Marketing division, and saw very 
strong organic growth in Medical and Immersive divisions. The growth remains focused on the three 
Healthcare based divisions. To support this, in July 2018, Huntsworth purchased San Francisco based Giant 
Creative Strategy for $72m. Giant is the leading West Coast healthcare professional and consumer 
marketing agency. The acquisition will facilitate larger client opportunities. In September 2018, the 
healthcare agency Evoke acquired the New Jersey based market access firm Navience for $24m. As one of 
the leading specialists in the fast growing area of payer marketing, Navience fulfills healthcare marketing in 
higher value added services such as for drugs awaiting launch. 
 

K3 Business Technology 
K3, a leading global provider of next generation enterprise software solutions to retailers, manufacturers 
and distributors, is emerging out of a successful turnaround. In May 2017, new CEO Adalsteinn 
Valdimarsson initiated a strategic review following a period of weak performance due to lost contracts. K3 
raised new equity of £9.2m.  Focus was put on the stable cash generating business units, and the group’s 
significant customer base of SMEs. The benefits of the restructuring exercise were visible in the company’s 
results for the half year to May 2018.  The Group swung from a £3.6m adjusted pre-tax loss the previous 
year to an adjusted pre-tax profit £1.2m. Revenues increased 2.6% to £41m. The company also saw a jump 
in gross margin from 46.8% to 52.2%. Services and software licences contributed substantially to the result. 
Increasing revenue from software developed in-house remains central to company’s growth strategy. There 
is a healthy pipeline of software licence and support renewals. The latest launch, an ERP agnostic modular 
cloud platform named Imagine has already won a major contract. K3 also has the opportunity to grow 
global accounts particularly from IKEA and its franchisees.  
  



 
YouGov 
YouGov is an online market research firm with operations in Europe, North America, Asia Pacific and Middle 
East. It was co-founded in 2000 by Stephan Shakespeare who became CEO in 2010. The company listed on 
AIM in 2005. YouGov’s product portfolio includes comprehensive market intelligence, planning and 
segmentation tools. It has a brand perception tracker powered by data gathered from millions of people 
participating in their online community. The company has one of the top ten international market research 
networks. YouGov has successfully expanded internationally and has offices in 20 countries and panel 
members in 38 countries. The strategy of improving the product mix through a continuous process of 
innovation is working well, with new markets planned for the future. A key part of strategy was to increase 
the proportion of revenues from core data products and services in all geographies, and match it with 
revenues from custom research. This was achieved in the fiscal year ended July 2018 when Data Products 
and Data Services both generated 50% of the total revenue. The company aims to invest in growing its 
product suite as well as expanding geographically. Focus is now on high margin opportunities. For the year 
ended July 2018, the company experienced strong growth and margin improvement across all divisions. 
Revenue growth of 12% generated £117m, and adjusted operating profit grew 35% to £20m. The operating 
margin rose 300bp to 17%.  Operations were organically expanded in India, Italy and Spain. YouGov also 
made three strategic acquisitions of SMG Insight, a sports sponsorship research agency with a global 
footprint for a maximum total consideration of £21m, Galaxy Research in Australia and an audience 
conversation platform InConversation in the UK.   



 

Entrepreneur of the year 
 

Keith Neilson 

Co-Founder and CEO, Craneware 

Winner of several young entrepreneur awards, Keith co-founded Craneware in 1999 as CEO, with his 
school friend Gordon Craig. Craneware became a pioneer in value cycle solutions for the healthcare 
market. From the beginning, the company established an innovative approach. Keith floated 
Craneware on AIM in 2007. Craneware is to make a difference in the healthcare market. The US 
healthcare market particularly is witnessing an ongoing shift to value based care, and Keith has 
positioned Craneware very strongly from a software perspective. The company serves more than a 
quarter of the registered US hospitals.  Keith’s priority is scaling up and integrating financial, 
operational and clinical data to create a value cycle to generate better outcomes for hospitals and 
patients. Craneware’s newest innovative cost analytics solution Trisus Healthcare Intelligence 
consolidates all aspects of patient data to measure Patient True Cost of each session based on 
consumption of resources. In 2018, Chargemaster Toolkit, Craneware’s flagship solution was named by 
KLAS as the best in class in the Chargemaster Management category for the twelfth consecutive year. 
For the fiscal year ended June 2018, revenue rose 16% to US$67m and adjusted ebitda increased 20% 
to US$ 22m. New sales increased more than 100%. Craneware was awarded five significant contract 
wins and extensions. Sales pipeline continues to be at record high levels and the company has $50m to 
fund acquisitions. During the year, Craneware signed a deal with a large hospital network in eastern US 
under which their technology is being rolled out to 12 facilities. The contract is expected to deliver in 
excess of $6m over the initial five year term.  

 

Craneware Co-Founder and CEO Keith Neilson 

 

 

  



 

International Services Company of the year 

FTI Consulting  

FTI Consulting grew from a small forensic consulting firm in 1982 with $7m in revenue to a $1.8bn 
global consulting firm specialising in corporate finance and restructuring, economics, forensics and 
litigation, strategic communications and technology across 16 industries. FTI currently has more 
than 4,600 professionals and offers services in 28 countries. President and CEO Steven H. Gunby 
was appointed in January 2014 to take FTI to the next level of growth. FTI is known for advising 
corporations, governments, financial institutions and law firms on the most significant, large-scale 
and complex assignments, and in 2018 FTI won an exceptional number of these, giving strong 
operational leverage. FTI has made 8 lateral SMD hires during the first half of the year and 23 in 
the second half of 2018, as of October 25th, 2018. The investments made during the year will be a 
key contributor to revenue growth in the future. In October 2018, FTI expanded its forensic 
technology and data & analytics capabilities by appointing five Senior Managing Directors in the 
Middle East, UK and India. Additionally, professionals were appointed to enhance disputes and 
valuation capabilities in Australia. FTI has also been adding professionals in fields such as Business 
Transformation, Public Affairs, Restructuring, Healthcare, Energy and Construction, among other 
sectors, to take advantage of opportunities arising in these fields. For the first nine months of 
2018, revenues of $1.523bn grew 14% compared to the first nine months of 2017, and Adjusted 
EBITDA of $212m in the first nine months of 2018 grew 55% compared to the first nine months of 
2017. 

 

 
 

Kevin Hewitt (right), Chairman EMEA, FTI Consulting with Charlie Cottam   



 

Shortlist 
 
Amedisys  
Louisiana based Amedisys is a leading independent provider of high quality, clinically distinctive home 
health, hospice and personal care to 3.7m patients.  Amedisys partners with 3,000 hospitals and 59,000 
physicians nationwide and has over 18,000 employees at 421 care centres in 34 states. Industry veteran 
Paul Kusserow, President and CEO since 2014, has repositioned the company clinically and financially as a 
leader in the fast growing home health and hospice sectors. Growth has been organic as well as through 
smaller targeted acquisitions. The number of people choosing hospice benefit is increasing and hospice 
reimbursement scenario is relatively stable. Top 10 players command only about 18% market share and this 
creates opportunities for inorganic expansion. In October 2018, Amedisys made a relatively large 
acquisition of Compassionate Care Hospice (CCH), a national hospice care provider, for $290m, 
representing 10.7 times ebitda. Once integration is complete and synergies materialise, the multiple will 
reduce to 7.8 times.  CCH cares for c. 3,300 patients per day in 53 locations in 24 states. After the deal 
closes in February 2019, the combined hospice operations will care for c. 11,000 patients in 136 centres. 
Going forward the company will focus on capabilities in care coordination, shifting more patients to their 
home, benefitting from Medicare Advantage insurance and offering lower cost, higher quality managed 
care. The Group is experiencing healthy growth across all three business lines.  For the nine months of the 
year, Amedisys posted adjusted net service revenue of $1.2bn compared to $1.1bn million in 2017, growing 
10%. Adjusted earnings ebitda grew 30% to $137m. 
 

Computershare 
Founded in Melbourne in 1978, Computershare specialises in share transfer and share registration services. 
It has grown organically as well as through many acquisitions to become a global operator.  In the past 
decade, Computershare also entered the loan and mortgage services markets in US and UK. Stuart Irving, 
an employee since 1998, was appointed as President and CEO in 2014. For the full year ended June 2018, 
strong growth in the US operations led to ebitda growth of 13% to $610m on US$2.3bn of turnover, of 
which $1bn was generated in the US. In November 2018 it acquired  Zurich based Equatex, the employee 
share plan administrator servicing over 1.1m share plan participants. The €355m deal will enhance 
Computershare's employee share plans capabilities in key European markets. The company expects 
US$30m of synergies annually over the next three years from the deal. Mortgage servicing is another driver 
for growth. Computershare is continuing to build its revenue model across the value chain in the US 
mortgage services market, driving scale in servicing. In the UK, the company is progressing well with the 
integration of UKAR mortgage servicing business acquired in 2016. The company is aligning with challenger 
banks in UK to drive volume growth. 
 

  



 
Infomart  
Tokyo based Infomart Corp is a leading B2B e-commerce platform in Japan for restaurants and hotels to 
interact with wholesalers. Infomart’s cloud based system enables its client base of 2.5m companies to 
leverage of groupware to share information between the company and existing customer accounts to 
increase business efficiency. 95% of revenue is generated from monthly system usage fees. Over the years, 
Infomart has grown by aggressively increasing market share in the food industry. The company achieved 
this by expanding its Platform Ordering and Platform Food Standards databases, and also by making 
electronic invoicing standard practise. Osamu Nagao took over as President and CEO in March 2018 having 
been previously head of venture capital at Mitsui.   The third quarter results showed increasing system 
usage fees due to consistent growth in the number of buyer companies using the B2B Platform Ordering 
between restaurants and wholesalers. In September, the number of buyer companies using B2B Platform 
Ordering  exceeded 2,500 covering over 50,000 restaurants. Growth in system usage fees was also driven 
by adding the Standards Database to the Platform Ordering. In October, the number of companies using 
B2B Platform Invoicing rose to 240,000. There was a consistent flow of referrals from alliance partners. 
New customers have also been added in the pharmaceutical wholesaler, amusement, financial and IT 
sectors. The company intends to continue to invest heavily in system development. For the nine months in 
2018, sales grew 14% to ¥5.6tr and operating profit grew 28% to ¥1.6tr. 

 

Insperity  
Paul Sarvadi, co-founder, Chairman and CEO of Inspirity based in Houston, Texas, launched not just a 
company in 1986, but an entire industry.  He pioneered the concept of co-employment. Sarvadi overcame 
many legal and regulatory battles to establish the Professional Employer Organisation (PEO) model, where 
the employee is co-employed by Inspirity and the worksite employer. The employee works only for the 
primary employer, but is legally co-employed by Inspirity, so it is able to carry out the some HR functions 
and appraisal, which an outsourcer would not be legally able to do.  Inspirity is now the third largest 
operator with a market share of 10%, in an industry of  $170bn gross revenue. Eleven years after founding 
Inspirity, Sarvadi took the company public and Inspirity now generates more than $3bn in annual revenue, 
from a client base of more than 100,000 SME businesses in the US. Inspirity targets well paid white collar 
jobs that carry lower than average health and safety risks. The company has 183,000 workplace employees, 
and 3000 corporate employees. The business grew through resource expansion as well as geographic 
expansion. The key resource is the 550 Business Performance Advisors (BPAs) whom Inspirity recruits and 
trains to take responsibility for the full cycle from the initial sales through support and maintenance.  BPAs 
reach peak productivity in 12 months. In early 2017 the company extended its offering launching 
Workforce Acceleration, a comprehensive solution for traditional payroll and other human resource 
management services. Currently, of the company’s 100,000 customers, only 7,500 are in full-service co-
employment arrangements. Every year Inspirity interacts with roughly 35,000 employers and adds around 
3,000 clients to their co-employment business. For the nine months of 2018, revenue was $2.9bn, growth 
of 16% from a combination of new sales and wage growth. From 2015 to 2017 adjusted earnings (ebitda) 
growth exceeded 26%. Adjusted ebitda per worksite employee per month is a key metric and has improved 
from $54 in 2014 to the current projection of $95. Inspirity estimates BPA count will grow 15% in 2019. The 
balance sheet is strong with net cash of $300m. 
  



 

Previous Awards 
 Company of the year Sophos 
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CEO and executive team Kate Swann and team, SSP Group 

Chairman of the year Steve Parkin, Chairman, Clipper Logistics 

Deal of the year Rentokil Initial Joint Venture with Haniel 

IPO of the year Alfa Financial Software 

Small and mid cap company of the year discoverIE (formerly Acal) 

Entrepreneur of the year Dr. B.R. Shetty, Founder & Non-exec Chairman, NMC Health 

International services company of the year Recruit Holdings, Japan 
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Company of the year Prosegur 

CEO and executive team Lindsley Ruth and team, Electrocomponents 

Chairman of the year Paul Lester CBE, Chairman, JLIF, Essentra, Forterra 

Deal of the year UBM Sale of PR Newswire 

IPO of the year Ascential 

Small and mid cap company of the year 4imprint Group 

Entrepreneur of the year Daniel Julien, Chairman, Teleperformance 
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Company of the year Ryanair 

CEO and executive team Pim Vervaat and team, RPC Group 

Deal of the year Telecity acquisition by Equinix 

IPO of the year Worldpay Group 

Small and mid cap company of the year James Halstead 

Entrepreneur of the year Mike Slade, CEO Helical Bar 

2
0

1
4

 

Company of the year DCC 

CEO and executive team Christoph Mueller and team, Aer Lingus 

Deal of the year Amec acquisition of Foster Wheeler 

IPO of the year AA 

Small and mid cap company of the year Safestore 

Entrepreneur of the year Greg Fitzgerald, Galliford Try 
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Company of the year Interserve 

CEO and executive team Paul Pindar and executive team, Capita 

Chairman of the year John Connolly, G4S 

Deal of the year Invensys acquisition by Schneider 

   European IPO of the year Royal Mail 

Small and mid cap company of the year KBC Advanced Technologies 

Entrepreneur of the year Mark Dixon, Regus 
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Company of the year easyJet 

CEO and executive team Miles Roberts, CEO and executive team, DS Smith 

Chairman of the year Sir Ian Wood, Wood Group 

Deal of the year Invensys, sale of Rail to Siemens 

European IPO of the year DKSH 

Small and mid cap company of the year Vp 

Entrepreneur of the year Chris Cole, Genivar (ex WSP) 
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Company of the year Ashtead 

CEO and executive team Peter Rogers, Babcock 

Chairman of the year Sir Peter Ellwood, Rexam 

European IPO of the year Aker Drilling 

 Small and mid cap company of the year Hogg Robinson 
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Company of the year Intertek 

CEO and executive team Willie Walsh, British Airways 

Chairman of the year Sir Moir Lockhead, First Group 

Deal of the year Misys – Allscripts 

European IPO of the year Amadeus 

Small and mid cap company of the year Cape 

Entrepreneur of the year Richard Harpin, Homeserve 
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Company of the year Aggreko 

CEO and executive team Nick Buckles, G4S 

Chairman of the year John Peace, Experian 

Deal of the year Balfour Beatty – Parsons Brinkerhoff 

Small and mid cap company of the year Hargreaves Services 
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Company of the year Capita 

CEO and executive team Richard Cousins, Compass 

Chairman of the year Anthony Habgood, Bunzl 

Deal of the year De La Rue – Cash Systems 

Small company of the year Mears 

Certain previous Awards have been removed due to subsequent events. The shortlist for all years can be found on 
www.broadwalkam.com. 

Disclaimers 

Advisory Panel  
The firms with whom the individuals on the advisory panel are employed; Barclays, Lazard & Co., 
Limited, Rothschild and UBS Limited, (an affiliate of UBS AG), may have corporate relationships 
with companies included in these awards. The inclusion of a company in the awards is not in any 
way an investment recommendation to buy or sell shares in these companies, or a 
recommendation to engage in any other business activity or arrangement with them. The inclusion 
of these companies, and the individuals and transactions, included in these awards represent 
solely the personal views of the individuals on the advisory panel and does not represent the 
views of these firms and should not in any way be attributed to them. Where UBS and Barclays has 
active research coverage of a company for consideration they abstained in providing a view on 
that company. 

Broadwalk Asset Management LLP  
This document is issued by Broadwalk Asset Management LLP which is authorised and regulated 
by the FCA. The Awards do not constitute investment advice. Funds that are controlled by 
Broadwalk Asset Management LLP and its members may have positions in some of the companies 
mentioned in the Awards. This document should not be distributed to any third party without the 
express approval of Broadwalk Asset Management LLP. 
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