
DEAL SNAPSHOT

OAKLINS FOUND THE BEST PARTNER TO EXPAND 
THE BUSINESS

In a highly competitive environment, Oaklins’ team in France 
strategically advised Andera Partners throughout the acquisition 
process. The structuring of the financing was designed to provide 
an additional line to finance external growth operations.

Andera Partners has acquired 99 Group, a leading independent 
player in transformation and organization consulting in the 
banking, finance and insurance sectors.    

99 Group offers a wide range of consulting services. The group 
includes three complementary entities: 99 Advisory, focusing 
on strategic and regulatory consulting in the financial sector; 11 
Management, a specialist in the optimization and management of 
business projects in information systems; and Azzana Consulting, 
acquired in March 2019, dedicated to cash management and 
innovative payment methods. Based in Paris, London, Luxembourg, 
Brussels and Singapore, 99 Group has 300 employees and 
has launched new offers to extend its regulatory expertise to 
new industries and businesses. It aims to become a significant 
independent group in Europe within four to five years. 

Andera Partners led this majority LBO alongside CEO Hughes Morel-
Lab and his team, with the support of CAPZA, which subscribed 
to the mezzanine debt and took a minority ticket. The operation’s 
leverage is moderate in order to give the group sufficient room for 
manoeuvre to pursue its external growth. Created in 2001 within 
the Edmond de Rothschild Group, Andera Partners is a reference 
point in unlisted investment in France and abroad. It manages more 
than US$2.5 billion in life sciences, development and transmission 
capital, and mezzanine sponsorless debt. 

“In just a few years, 99 Group 
has become a major player in 

its segment, with a very strong 
specialization in regulations and 
compliance. Our ambition is to 
enable the group to strengthen 

its leadership and accelerate 
its development by seizing 

opportunities, particularly in terms 
of external growth. Oaklins’ team in 
France will continue to support us 

in this project.”

DAVID ROBIN  
PARTNER  

ANDERA PARTNERS, FRANCE
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M&A VALUATION ASPECTS

Given the competitive context of this 
transaction, the valuation aspects are 
highly sensitive and confidential. However, 
the valuation exceeded the shareholders’ 
expectations. 

In recent years, the valuation range in the 
sector has been around 8–12x EBITDA. 
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OAKLINS HAS CLOSED 475 DEALS IN  
PRIVATE EQUITY

Oaklins is the world’s most experienced mid-market M&A advisor, with 800 
professionals globally and dedicated industry teams in 40 countries worldwide. 

We have closed over 1,500 transactions in the past five years.

 ÉRIC FÉLIX-FAURE 

Founder & Managing Partner
France
T:  +33 1 43 12 32 12

Éric is a Managing Partner and founder of Oaklins France. With 
over 20 years of senior M&A experience, he has closed more 
than 50 deals, the majority of which involve leading private equity 
players. A recent notable client Éric advised was Tikehau Capital. 

OUR INDUSTRY SPECIALIST

MARKET TRENDS & DEAL DRIVERS

The management consulting market has grown steadily 
since 2012 in France and Europe. This strong growth is 
mainly due to the acceleration of digital transformation 
projects in companies. The annual growth rate averages 
+5.9% in Europe and +6.1% in France.

During the past three years, the sector has been largely 
consolidated, with an increase in M&A activity. This trend 
has been boosted by engineering and/or technology 
consulting players willing to invest in digital transformation 
in order to find growth drivers. 

“In a dynamic segment, 99 Group has grown 
both organically and through build-up 

operations, becoming an essential player in  
the banking, finance and insurance  

consulting sectors.

In this extremely competitive environment, we 
are proud to have supported Andera Partners 
and CAPZA in this acquisition alongside the 
management team. Their support will enable 

the group to increase its strong growth in 
France and abroad.”

ÉRIC FÉLIX-FAURE 
FOUNDER & MANAGING PARTNER 

OAKLINS, FRANCE 
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