
PICASSO, VAN GOGH, MONET ... WHAT’S 
AHEAD FOR THE FINE ART MARKET AND THE 
ASSOCIATED SERVICES THAT SUPPORT THIS 
INTERNATIONAL INDUSTRY?

James Ellis, Oaklins’ M&A advisor for fine art 
logistics, examines the global trends in the fine art 
market, how these are evolving and the international 
M&A opportunities that could arise in associated 
services. 

Fine art and antiques have captured the imagination 
of collectors around the world for centuries, due 
to aesthetic considerations, of course, but also 
their compelling investment potential. They are 
recognized as an important and resilient asset class 
for investors — high-net-worth individuals (HNWIs), 
in particular — across the economic cycle. During 
the COVID-19 crisis, which has impacted the wealth 
of many global investors, the resiliency and diversity 
offered by fine art has become even more important.

The significant monetary and rarity value of art and 
antiques drives a large international industry for 
associated logistics services — including storage 
in secure, temperature-controlled warehouses, as 
well as careful handling and shipping of items, often 
across international borders. In 2019, it was estimated 
that the global art trade spent US$19.9 billion on a 
range of ancillary and external support services 
directly linked to their businesses (Source: Arts 
Economics, 2020). Packaging and shipping activities 
were worth US$2.2 billion, employing approximately 
41,000 globally.

(CONTINUED ON NEXT PAGE)

MARKET OVERVIEW (pg.2)
We examine the global and regional trends in 
the fine art market, the purchasers of the art, 
where art is stored and how often it is sold, 
along with the logistics services that support this 
market globally.

RECENT M&A ACTIVITY (pg.10)
We summarize international M&A transactions 
in the fine art logistics space over the last five 
years. 

PUBLIC COMPARABLES (pg.11)
A selection of public company valuations for 
international logistics companies.

CASE STUDY (pg.12)
Oaklins Cavendish, one of Oaklinsʼ member 
firms in the UK, advised on the sale of Cadogan 
Tate, the international fine art handler with a 
client base consisting of HNWIs and leading 
auction houses, to H2 Equity Partners.

Source: Cadogan Tate Removals
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Value ($m) Volume (m)
2009 39,511 31
2010 57,025 35.1
2011 64,550 36.8
2012 56,698 35.5
2013 63,287 36.5
2014 68,237 38.8
2015 63,751 38.1
2016 56,948 36.1
2017 63,683 39
2018 67,653 39.8
2019 64,123 40.5
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A LARGE INTERNATIONAL MARKET

    

Estimated to be worth around US$64 billion in 2019, the volume and value of international fine art 
and antiques sales have grown significantly since 2009 — as shown in the graph below. 

Global art market (value and volume)

Source: Arts Economics, 2020

Market overview
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US UK China Others
2010 19,389 12,546 13,116 11,975
2011 18,720 14,201 19,365 11,619
2012 20,411 13,041 14,175 9,072
2013 20,885 12,657 15,189 14,556
2014 26,612 15,012 15,695 11,600
2015 27,413 13,388 12,113 10,838
2016 22,779 11,959 11,390 10,251
2017 26,747 12,737 13,373 10,826
2018 29,767 14,207 12,854 10,824
2019 28,214 12,825 11,542 11,542
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Market overview

Of the Big 3, the UK and China have 
been stable markets, with the USA 
showing particularly strong growth, as 
shown in the graph below. The USA has 
a large base of HNWIs (meaning those 
with a wealth in excess of US$1 million) 
and ultra high-net-worth individuals 
(UHNWIs) (meaning those with a wealth 
in excess of US$50 million) and is 
culturally well developed. 

Furthermore, the value and volume of international sales by price of lot, shown below for 2019, demonstrates that 95% of works 
valued over US$1 million and 98% of works valued over US$10 million are sold in the Big 3 locations. 

Global art market value (US$m) by geography

Source: Arts Economics, 2020

Source: Arts Economics, 2020

By value USA UK China France Others TOTAL

Up to US$50k 20% 15% 33% 8% 24% 100%

US$50k –US$1m 24% 16% 41% 8% 11% 100%

Over US$1m 48% 19% 28% 4% 1% 100%

Over US$10m 62% 18% 18% 2% 0% 100%

By volume USA UK China France Others TOTAL

Up to US$50k 18% 18% 17% 10% 37% 100%

US$50k–US$1m 23% 15% 41% 8% 13% 100%

Over US$1m 36% 20% 35% 5% 4% 100%

Over US$10m 53% 21% 23% 3% 0% 100%

The majority of these sales are 
concentrated in three strategic hubs 
around the world    — the USA, UK and 
China — which accounted for 82% of 
global sales in 2019, as shown in the 
chart to the right.

20%

18%

7%

2%
2%1% 6%

44%
USA
UK
China
France
Switzerland
Germany
Spain
Rest of the world

Art market value by geography (2019)

Source: Arts Economics, 2020
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Market overview

WHO ARE THE MAIN 
PURCHASERS OF FINE ART?

The graph on the right shows the share 
of art sales by the type of buyer in 2019, 
with private collectors representing 70% 
of total sales — HNWIs and UHNWIs are 
key collectors of fine art.

The strength of private collectors is 
driven by the growth in the number of 
international dollar millionaires since 
2010. In 2019, it was estimated that 
there were around 47 million HNWIs 
internationally, with an aggregate wealth 
of over US$158 trillion. Of these, 88% 
have a wealth of between US$1 million 
and US$5 million. In 2019, there were an 
estimated 167,000 UHNWIs.

5%

4%

4%
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70%

Private collectors
International museums
Interior designers
Art advisors
Private institutions
Local and national museums
Other art market professionals

Purchases of fine art by buyer type (2019)

Source: Arts Economics, 2020

Wealth (Trillion $) Number (m)
2010 69,2 24,2
2011 89,1 29,7
2012 87,5 28,6
2013 98,7 31,7
2014 115,9 34,8
2015 113 32,9
2016 116,6 33,7
2017 128,7 39,8
2018 142 45,5
2019 158,3 46,7
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Market overview

WHAT MOTIVATES THE PURCHASERS OF FINE ART?

Alongside the aesthetic reasons, financial considerations are important for fine art buyers across the globe. Arts Economics 
conducted a comprehensive survey of more than 1,300 high-net-worth collectors in the UK, USA, Singapore, Taiwan,  
Hong Kong, France and Germany in 2019. The graph below shows the proportion of respondents, by country, who rated  
financial considerations as “important” when purchasing fine art.  

Importance of 
Financial 

Motivations for 
Purchasing Works 
of Art by Market

Expected return 
on investment

Portfolio 
diversification

Hedge against 
inflation

UK 6900 % 6800 % 6500 % 2
USA 6300 % 6500 % 6000 % 1
Singapore 5400 % 6200 % 5500 % 6
Taiwan 5900 % 6300 % 5700 % 7
Hong Kong 5500 % 5500 % 5300 % 5
France 6400 % 5900 % 5300 % 4
Germany 7300 % 7300 % 7700 % 3

UK USA Singapore Taiwan Hong Kong France Germany

77%

53%53%
57%55%

60%
65%

73%

59%
55%

63%62%
65%

68%
73%

64%

55%
59%

54%

63%
69%

Expected return on investment Portfolio diversification Hedge against inflation

Importance of financial motivations for purchasing works of art, by market

Source: Arts Economics, 2020–2019 Survey
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Market overview

HOW POPULAR IS FINE ART AS AN ASSET CLASS COMPARED WITH OTHER ALTERNATIVE INVESTMENTS?

Fine and decorative art are two of the three most popular luxury assets purchased in the three years from 2017 to 2019, reflecting 
both their aesthetic value and investment potential, as the chart below shows.

The chart below shows the regional split of those that purchased fine or decorative art and antiques. This chart demonstrates 
similar behaviors across varied geographies and continents, which reflects the global citizen nature of many HNWIs and UHNWIs.

Jewelry, gems and watches 7900 %
Fine art 7600 %
Decorative art 7500 %
Design works 6100 %
Antiques 6000 %
Other collectibles 5200 %
Sports investments 4400 %

Jewelry, gems and watches Fine art Decorative art Design works Antiques Other collectibles Sports investments

44%

52%

60%61%

75%76%
79%

Share of respondents having purchased art, collectibles and luxury assets (2017–2019)

Source: Arts Economics, 2020–2019 Survey

Fine Art Decorative art Antiques
USA 7700 % 7400 % 6200 % 2
UK 7300 % 7600 % 6600 % 1
France 7300 % 6300 % 6100 % 6
Germany 7700 % 7300 % 6100 % 7
Hong Kong 7300 % 8900 % 5500 % 5
Taiwan 7800 % 8100 % 6000 % 4
Singapore 8300 % 7000 % 4800 % 3

USA UK France Germany Hong Kong Taiwan Singapore

48%

60%
55%

61%61%
66%

62%

70%

81%89%
73%

63%

76%74%
83%78%

73%
77%

73%73%
77%

Fine art Decorative art Antiques

Importance of financial motivations for purchasing works of art, by market

Source: Arts Economics, 2020–2019 Survey
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Market overview

HOW IS FINE ART STORED?

Storage costs and where to 
keep works of art are important 
considerations for most collectors 
when purchasing art. The graph 
on the right shows the storage and 
exhibition locations of collections 
for the respondents of the 2019 
Arts Economics Survey. 

HOW OFTEN IS FINE ART TYPICALLY RESOLD?

The majority of collectors in all countries had sold a work from their collections, with the share 
ranging from 53% in the UK to a high of 76% in Germany. 

   

Most who resell works do so within five years of purchasing it, with an average period between original purchase and subsequent 
resale of just under four years. Around one-quarter of collectors had resold works within a year (down from 30% in 2018), with a 
majority having sold within three years in Germany, the UK, Singapore and France. 

than half of their collection by value in storage, and 29% had over 70% in storage. Although 37% of collectors only stored works 
for a period of less than six months, the average time to leave works in storage was two years. Around one-third of collectors had 
parts of their collection in storage for more than three years and 12% of those for more than five years. The majority (60%) of those 
with long-term storage (five or more years) had at least half of the value of their artworks stored, and 29% of those collectors had 
90% or more locked away and out of view.

Of the collectors surveyed, 
over 30% of the works in their 
collections were held in storage 
that was essentially out of view 
(in general storage, bank vaults, 
or in a free port). Furthermore, 
52% of respondents had more 

7%
8%

8%

9%

11%

11% 45%

Own home
Family/friend’s home
Work
Museum/public institution
General storage
Free port
Bank vault

Storage and exhibition location of collections

Source: Arts Economics, 2020–2019 Survey 

Source: Arts Economics, 2020–2019 Survey

Average length of resale period Total UK USA Singapore Taiwan Hong Kong France Germany

Less than 1 year 25% 33% 22% 8% 17% 12% 39% 41%

1–3 years 24% 31% 16% 43% 26% 24% 17% 28%

3–5 years 23% 29% 22% 32% 24% 30% 19% 13%

5–10 years 18% 6% 27% 15% 17% 27% 15% 6%

10+ years 10% 1% 13% 2% 16% 7% 11% 12%



8OAKLINS – Spot On · Fine art logistics · September 2020

WHAT SALES CHANNELS ARE TYPICALLY USED TO SELL FINE ART?

Nearly 40% of fine art is sold via dealers or auction houses, although the table below shows there is significant variation between 
international geographies:

HOW DO COLLECTORS OF FINE 
ART ORGANIZE THEIR LOGISTICS 
ONCE THEY HAVE PURCHASED A 
WORK OF FINE ART?

In terms of transporting and storing 
fine art once it has been purchased 
from a dealer or auction house, around 
50% of purchasers rely on the same 
dealer or auction house for advice on 
the choice of logistics partner, 24% use 
an art consultant and 15% use another 
specialist (Source: Arts Economics, 
2020–2019 Survey).

HOW HAS COVID-19 IMPACTED 
THE FINE ART LOGISTICS 
MARKET?

Consistent with many live events in 
other industries around the world, 
COVID-19 has led to the cancellation or 
postponement of a number of prominent 
art fairs and exhibitions. Additionally, 
a number of publicly owned museums 
and galleries around the world have 
remained closed during the pandemic. 
It is likely that the volume of fine art 
transactions will be negatively impacted, 
particularly as these are key venues 
where fine art is sold.

Auction houses have also continued to 
invest heavily in their online presence, 
giving collectors of fine art the 
opportunity to purchase works of art 
outside of the traditional physical auction 
calendar.

The preferred method of shipping fine 
art across international borders is air 
transport, principally due to the speed at 
which the goods can be moved, but also 
due to the sensitivity of the high-value 
works that are being transported. It is 
estimated that whilst air freight accounts 
for just 4% of international freight 
movement, it accounts for approximately 
50% of the total value transported 
globally (Source: ICEFAT 2020).

As governments shut down international 
air travel and imposed quarantines the 
volume of international flights reduced 
dramatically, which in turn significantly 
reduced the air freight capacity available. 
Fine art logistics companies were left 
in a position where the availability of air 
freight capacity was constrained, and any 
capacity was only available at significantly 
increased cost than normal. Clients have 
reacted to these market dynamics by 
choosing to wait to ship their art until a 
later point in time when air freight rates 
have come back down.   

As a result of fewer art fairs and 
exhibitions and very high air freight 
rates, there has been a need to store art 
securely for longer periods of time. Fine 
art businesses with storage capabilities, 
complete with viewing rooms, have been 
important facilities for dealers and clients 
to view fine art during the COVID-19 
period, as social distancing can be 
maintained in these areas.  

WHAT ARE THE KEY THEMES 
AROUND FINE ART LOGISTICS 
AT THE MOMENT? HOW 
ARE LOGISTICS COMPANIES 
ADAPTING?

Environmental sustainability is a key 
theme in the fine art handling and 
logistics market. 

Companies are more aware 
than ever of the need 
to reduce their carbon 
footprint, both from an 
ethical standpoint but also to 
comply with new government 
legislation. 

    

Source: Arts Economics, 2020–2019 Survey

Preferred sale channel by market Total UK USA Singapore Taiwan Hong Kong France Germany

Dealers 20% 18% 22% 34% 14% 15% 17% 13%

Auctions 19% 20% 16% 11% 25% 27% 23% 15%

Private/other collectors 14% 15% 16% 9% 22% 11% 12% 13%

Art fairs 14% 7% 8% 13% 16% 21% 19% 26%

Artist studios 12% 14% 13% 13% 12% 9% 9% 9%

Online platforms 9% 12% 10% 11% 3% 6% 9% 13%

Advisor 7% 7% 6% 9% 7% 7% 5% 6%

Instagram 5% 7% 7% 1% 2% 5% 3% 5%

Other 1% 1% 1% 0% 0% 0% 1% 1%

Market overview
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Market overview

For example, in the key fine art market 
of London, the Ultra Low Emission 
Zone (ULEZ) was created in April 2019, 
creating a US$133 (GBP 100) a day tax 
on heavy vehicles entering the Central 
London zone that do not meet the 
required low emissions standards. Fine 
art logistics firms have reacted to this 
by upgrading their fleets of vehicles to 
be compliant with the standards, thus 
avoiding the new tax.  

Packaging is also a key factor in the fine 
art logistics market, and companies are 
finding new ways of transporting goods 
more sustainably. Packaging materials 
such as bubble wrap are now available 
in biodegradable form, and companies 
are recycling materials wherever 
possible. New packaging innovations 
have arrived in the market — London-
based Rokbox launched four years ago, 
with a specially designed lightweight 
secure box for the fine art market, which 
has been validated, recognized and 
adopted by industry professionals. The 
Rokbox design provides protection to 
fine art when it is being shipped, but 
its lightweight design reduces CO2 
emissions during transport, and zero 
waste goes to landfill  — an improvement 
when compared to using traditional 
crates (Source: 2019 Environmental 
Summary, produced by EuGeos Ltd. for 
Rokbox).  

WHAT OPPORTUNITIES DOES 
THIS CURRENT CLIMATE CREATE 
FOR THE FINE ART MARKET, 
BOTH NOW AND IN THE FUTURE?  
WHAT DRIVES M&A ACTIVITY AND 
VALUES IN THIS MARKET?

As the previous data has shown, many 
precious works of art are stored in 
secure locations, often for multiple years. 
Businesses operating in the sector with 
high levels of recurring, high-margin 
storage revenue are more highly prized 
than those who rely on services revenue, 
much of which is one-off in nature and 
has in many cases been impacted by the 
decline in activity caused by COVID-19.  

A number of owner-managed or private 
equity-backed businesses operating in 
the key strategic art centers of the USA, 
UK and China are attractive acquisition 
targets, as they have many entrenched 
relationships with galleries, auction 
houses and HNWIs — particularly as the 
data above shows that around 50% of art 
purchasers rely on these auction houses 
and galleries for advice when choosing a 
logistics partner. 

Similarly, operators who are established 
in these markets are keen to build 
their brands internationally by moving 
into new overseas markets to tap 
into galleries and HNWIs there, and 
achieving this via acquisition is often 
more preferable then starting a new 
green-field office. 

Many HNWIs have multiple homes 
around the world, and furnishing them 
is very important — clearly fine art plays 
an integral part in this. As a result, over 
the last decade, the interior design 
market has grown significantly, as HNWIs 
utilize the services of specialist interior 
designers to ensure their homes are 
furnished to a high standard. Technavio 
predicts that the global interior design 
services market size, comprising both 
residential and commercial design, will 
grow by over 4% compound annual 
growth rate (CAGR) during 2019–2023 
(Source: Technavio, 2019). This creates 
opportunities for fine art companies — 
both in terms of the packing and moving 
of fine art safely and carefully between 
properties (often across international 
borders) — but also for the temporary 
storage of the art in secure, temperature-
controlled warehouses.  

The growing number of HNWIs and 
UHNWIs globally will further enhance 
the pool of potential buyers of fine art.  
Historically, it has been a very attractive 
alternative asset class and shown low 
correlation to share and bond indices. 
Given the current environment, we see 
no reason for fine art and antiques not to 
continue to be a source of investment. 
Companies who provide associated 
logistics services to support this key 
global industry will remain attractive 
M&A targets.  
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Recent M&A activity
Below is a selection of M&A transactions in the fine art logistics sector during the last five years.

Year Target Location Acquiror Location Target business description

2019 Singapore-based fine art logistics company

2019 Canada-based company providing fine art 
storage, shipping, framing, installation and 
collection management services

2019 Germany-based fine art logistics company

2019 Fine art division of King and Wilson, including 
associated client base, warehouse and vault

2018 UK-based specialist storage and premium logistics 
company

2018

Park Royal Warehouse

Christie's Park Royal warehouse facility in London, 
UK

2018
LA Packing

US-based fine art and logistics provider in  
Los Angeles

2018 US-based company providing fine art 
transportation, storage, crating/packing and 
collection management to museum, gallery, 
private and commercial clients

2018 Netherlands-based art handling and storage 
company

2018 UK-based art handling and logistics company

2017 Switzerland-based company engaged in storage, 
packing and shipping of works of art and valuable 
items

2017
Fine Art Shipping

US-based provider of comprehensive storage, 
logistics, crating, handling and installation 
services to the fine art industry

2017 US-based company providing customs brokerage 
and international fine arts logistics services, 
serving museums, art galleries, art fairs and 
private collectors

2017 US-based provider of climate-controlled storage 
for art and antiques, serving some of the world’s 
most prominent collectors, gallery owners and 
museum registrars

2016 US-based fine art transportation, storage, 
installation, shipping and crating facility, serving 
Connecticut, New York and New Jersey

2015
Kunsttransport (Belgium)

Belgium-based company providing art 
transportation services to museums, art centres, 
galleries, artists and art collectors

2015 US-based provider of fine art logistics services 
including secure storage, climate-controlled 
vaults, project management services and 
international shipping

Source: Mergermarket
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Public comparables
The table below shows the publicly quoted EV/EBITDA multiples of three key groups of companies:

 1 Iron Mountain — one of the most active publicly listed acquirers in this space, over the last five years 
 2 Logistics services companies 
 3 Storage services companies

The data clearly demonstrates that storage revenue models (usually due to the recurring and/or long-term nature of the revenue) 
are more highly valued than logistics services models (where services can be one-off in nature). The data below shows that 
storage businesses trade at an average multiple of EV/EBITDA, which is nearly twice that of logistics services companies. 

0.0x

5.0x

10.0x

15.0x

20.0x

25.0x

30.0x

Ir
o

n
 M

o
u

n
ta

in

C
.H

. R
o

b
in

so
n

D
S

V
 P

a
n

a
lp

in
a

La
n

d
st

a
r 

S
ys

te
m

E
xp

e
d

ito
rs

 In
te

rn
a

tio
n

a
l o

f 
W

a
sh

in
g

to
n

C
la

sq
u

in

U
n

ite
d

 P
a

rc
e

l S
e

rv
ic

e

K
u

e
h

n
e

 +
 N

a
g

e
l

X
P

O
 L

o
g

is
tic

s

C
lip

p
e

r 
Lo

g
is

tic
s

E
ch

o
 G

lo
b

a
l L

o
g

is
tic

s

Y
T

O
 E

xp
re

ss
 G

ro
u

p

Y
u

n
d

a
 H

o
ld

in
g

F
e

d
E

x

R
a

d
ia

n
t 

Lo
g

is
tic

s

H
u

b
 G

ro
u

p

A
g

ili
ty

 P
u

b
lic

 W
a

re
h

o
u

si
n

g

D
e

u
ts

ch
e

 P
o

st

U
n

iv
e

rs
a

l L
o

g
is

tic
s 

H
o

ld
in

g
s

ID
 L

o
g

is
tic

s

Lo
g

w
in

S
to

ra
g

e
V

a
u

lt

B
ig

 Y
e

llo
w

 G
ro

u
p

Lo
k
’n

S
to

re
 G

ro
u

p

S
a

fe
st

o
re

E
xt

ra
 S

p
a

ce
 S

to
ra

g
e

S
h

u
rg

a
rd

 S
e

lf-
S

to
ra

g
e

C
u

b
e

S
m

a
rt

P
u

b
lic

 S
to

ra
g

e

Li
fe

 S
to

ra
g

e

N
a

tio
n

a
l S

to
ra

g
e

 A
�

lia
te

s 
T

ru
st

C
o

m
p

a
ñ

ía
 d

e
 D

is
tr

ib
u

ci
ó

n
 In

te
g

ra
l L

o
g

is
ta

EV/EBITDA multiples of publicly listed logistics and storage businesses

Source: Factset

 “Fine art is one of the most resilient asset classes across the economic cycle, attracting significant 
interest from HNWIs globally. There is a significant multi-billion-dollar international industry 

supporting the packing, shipping and storage of this fine art.”

JAMES ELLIS
FINE ART LOGISTICS M&A ADVISOR, OAKLINS
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THE PRIVATE SHAREHOLDERS 
OF CADOGAN TATE GROUP 
HOLDINGS HAVE SOLD THE 
BUSINESS TO H2 EQUITY 
PARTNERS. FINANCIAL DETAILS 
HAVE NOT BEEN DISCLOSED.

Established in 1977, Cadogan 
Tate is one of a handful of 
global companies able to 
provide end-to-end global 
specialist storage and logistics 
services for high-value items. 

Cadogan Tate’s customers include 
wealthy individuals, interior designers, 
auction houses, art galleries 
and museums. The business is 
headquartered in London with offices in 
New York, Los Angeles, Miami, Paris and 
the Cote d’Azur. The company generated 
revenues of over US$67 million in its 
most recent financial year and has 
approximately 400 employees. Cadogan 
Tate’s deep-rooted culture of excellent 
customer service means it is the go-to 
provider for the world’s most high-profile 
jobs, including moving President Obama 
as he left the White House.

H2 Equity Partners is an independent 
private equity firm founded in 1991, 
active in the Benelux, Germany and the 
UK. The firm has built an exceptional 
record of acquiring and growing 
fundamentally attractive businesses 
that have a combination of operational, 
financial or strategic improvement 
opportunities at the time of investment.

Oaklins Cavendish, based in the UK, 
advised the seller in this transaction.

Case study
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OAKLINS OFFERS A 
COMPREHENSIVE RANGE  
OF SERVICES  

 ͽ M&A advisory (buy- and sell-side)

 ͽ Growth equity and equity capital 
markets advisory

 ͽ Debt advisory

 ͽ Corporate finance services 

Fine art logistics is one of our focus 
areas. Combining comprehensive 
sector knowledge with global 
execution has led Oaklins to become 
one of the most experienced M&A 
advisors in the fine art logistics 
sector, with a large network of 
relevant market players worldwide. 
This results in the best possible 
merger, acquisition and divestment 
opportunities for fine art logistics 
companies.

If mergers, acquisitions, or divestitures 
of businesses or business units 
are part of your strategy, we would 
welcome the opportunity to exchange 
ideas with you. 

Deep local roots,  
global commitment
Oaklins brings you opportunities from across the world and  

we meet you with our expertise wherever you are

About Oakl ins

Oaklins is the world’s most experienced mid-market M&A 

advisor, with over 850 professionals globally and dedicated 

industry teams in more than 45 countries. We have closed  

1,700 transactions in the past five years.

  JAMES ELLIS 
 
Partner
London, United Kingdom
T: +44 20 7908 6013

James is a Partner at Oaklins Cavendish, one of Oaklins’ member firms 
in the UK. He has completed 25 transactions since joining the firm in 
2011, with over two-thirds of these companies being sold to an overseas 
purchaser. James is recognised by Mergermarket as the leading  
sell-side advisor in the UK by volume in H1 2019, with six completed 
deals in six months.

James led the sale of Cadogan Tate, the premium specialist logistics 
group offering packing, moving, shipping, storage and insurance for fine 
art and other valuable possessions, to H2 Equity Partners. He also led 
the sale of Sterling Relocation, Europe’s largest independent relocation 
company, to Unigroup, Inc, the biggest household goods moving 
company in the USA.

Prior to joining Oaklins Cavendish, James worked on 20 deals 
covering technology, insurance, property repair and aerospace 
& defense in two and a half years at a regional corporate finance 
boutique. James is a chartered accountant by background, qualifying 
at PricewaterhouseCoopers in 2008. He graduated with a first-class 
economics degree from Southampton University.

mailto:j.ellis%40cavendish.oaklins.com?subject=


Oaklins disclaimer

This report is provided for information purposes only. Oaklins and its member firms make no guarantee, representation or 
warranty of any kind regarding the timeliness, accuracy or completeness of its content. This report is not intended to convey 
investment advice or solicit investments of any kind whatsoever. No investment decisions should be taken based on the contents 
and views expressed herein. Oaklins and its member firms shall not be responsible for any loss sustained by any person who 
relies on this publication.
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