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This Year’s Highlights

e 59% of European middle-market merger advisors increased fee
levels in 2023, prompted mainly by rising costs and a more difficult
dealmaking environment.

¢ Many firms also modified their fee structure to emphasize recurring
engagement fees to mitigate the risk of deals that take a long time to
complete or never close.

o The growing use of earn-outs and complex deal structures prompted
firms to redefine how they calculate and collect success fees.

o Middle-market firms were able to hold their fee revenue steady and, for
half of them, increase it.

e Profitability largely held up despite rising costs. Those that increased
fee levels were two and a half times as likely to grow profits than those
that didn't.

If we created an engagement letter based on the most common answers from this year’s
survey, we would include these terms:

¢ Monthly work fee of €5,000 to €10,000* that will be deducted from any success fee.

e A success fee with a specified minimum and a commission rate that decreases as the
sale price increases (the Lehman Formula).

e The overall success fee would depend on the deal size:
o 4.7% fora€5 million deal.
o 3.5% for a€20 million deal.
e 2.0% for a€100 million deal.

e The success fee is payable at closing.

e The client reimburses the cost of travel and accommodation.

*All survey answers provided in dollars have been exchanged and rounded to the nearest euro.
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In 2023, many middle-market investment banks and merger advisors restructured their
business models as they realized that higher interest rates and an unsettled geopolitical
environment were not just a temporary phase but had become, at least for a while, the
new normal.

It became clear that they could no longer depend for most of their revenue on success
fees, commissions payable only when and if a deal is consummated. That approach
worked well when low interest rates were driving deal volume and velocity. It’s too risky
in today’s environment when deals take much longer to put together, and they often fall
apart at the last minute.

“We are increasing our fee levels because sellers want to over-price,” said Colin Marson,
the managing partner of Lisergy Consulting in Leicester, United Kingdom. “Since we
have a lower success level, we make up for it with higher fees on the deals that do
complete.”

The latest annual Firmex study of sell-side merger fees found that advisors have been
modifying their engagement agreements to put new emphasis on revenue that they
can depend on regardless of whether a deal is closed.

Nearly three-fifths of the middle-market investment bankers who participated in the
study said they had increased at least one component of their fee structure in 2023.
Most commonly, they are shifting revenue to fees that provide ongoing income for
the duration of an assignment, such as monthly retainers or per-hour charges. Some
firms that had charged one-time upfront retainers are switching to milestone-based
structures, where set payments are due at specific deal stages, such as completing the
offering memorandum and signing a letter of intent.

In this year’s survey, we added more open-ended questions to learn more about the
nature of the fees that merger advisors are using today and the thinking behind them.
The 199 respondents, most of whom are senior leaders in their firms, were generous with
their time and open to sharing their insights and experiences. Collectively, they offered
many ideas that other advisors may find useful. You'll find many of them throughout this
report.
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Since 2016, Firmex has monitored the world of merger
advisory fees through regular surveys of middle-market
investment bankers, brokers, and other advisors.

In December 2023, we conducted a global survey that
received 456 responses from middle-market professionals.
This report is based on the 199 responses from 22 countries
in Europe. We have also published a looking at the fee
trends in North America, and will soon publish one that looks
closely at the DACH regional market (Germany, Austria, and
Switzerland).

Four of five respondents work as investment bankers or
merger advisors, and most of the rest call themselves
business brokers. Many of them are leaders at their firms.
Two-thirds of the respondents are chief executives or
managing partners. Another quarter are partners, managing
directors, or other senior leaders.
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Firm Financial Performance

Revenue

Before we dive into the fees that merger advisors charge, let’s set the context by looking at the overall financial
health of their firms.

Last year was a good one for middle-market investment bankers, with more than half of them saying their revenue
increased. Firms with 21 or more employees were more likely to see revenue increases than smaller ones.

Conditions were right for most firms to get deals done, and many of them, as we’ll see, were able to compensate
for higher operating costs by raising fees.

Of firms that increased their fee levels, 62% said their revenue rose in 2023. Of firms that kept fees constant or
lowered them, only 38% reported higher revenue.

The smaller firms we survey continue to outmaneuver their larger rivals, finding opportunities in any economic and
global environment. In contrast to the growth reported by middle-market firms, overall merger volume declined in
2023, although at a slower pace than the steep falloff in 2022. True to form, last year, more than half of the advisors
we surveyed said their revenue increased in 2022.

When we look at the small slice of our respondents whose M&A business shrunk in 2023, most attribute the
slowdown to the same forces that are dragging down larger investment banks: higher interest rates, scarcer
credit, and the difficulty in getting buyers and sellers to agree on prices.

How has your firm’s revenue from mergers and acquisition fees in 2023 compared to 2022?

2023 52% 39% 18%

INCREASED REMAINED FLAT DECREASED

2022 5 6% 14%

DECREASED

INCREASED

Observations

Increasing Revenue Decreasing Revenue

‘ Our overall costs in both infrastructure and There are fewer buyers in the market, and the
staff have increased during the past year, indications of offering price are too low for
which is why we have decided to raise our sellers.

retainer accordingly.

Our revenue was up mainly because of a fee ‘ ‘ It’s taking longer to close deals, and
increase. We also did slightly more deals. the valuations are down. Also, 2022 was
exceptional in tech M&A in Europe.
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Firm Financial Performance coninues

Profitability

As with revenue, the bottom line at most of the firms we’ve been looking at is quite healthy. In 2023, 36% of them
said their profits increased from the year before, and 41% said profits remained steady. Only 23% of the firms
recorded declining or no profits, showing a bit more financial distress than they did in 2022 when 18% said profits
were down.

Firms with 20 or fewer employees were much more likely to say profits increased than larger firms (40% vs 25%).
But the smaller firms also were more likely to report declining profits (24% vs 15%). Three out of five larger firms
said their profitability stayed even in 2033.

Not surprisingly, there is a strong correlation between revenue and profit, but it’s hardly complete. Of the firms
that reported revenue increases in 2023, only 59% said their profits went up as well. This is yet another illustration
of one of the key findings of this report: that firms are coping with sharply rising expenses.

When we asked advisors at firms with rising profits the reason, many cited fee increases. The data confirms this:
Firms that raised at least one type of fee in 2023 were two and a half times as likely to have increased profits for
the year than those that didn't.

Considering both fees and expenses, how has the profitability of your M&A business changed in
20237

2023 2022

%
32%
MORE PROFITABLE

%
(o]
36 MORE PROFITABLE

%
(o]
41 ABOUT THE SAME PROFITABILITY

%
(+]
59 ABOUT THE SAME PROFITABILITY

%
18~
LESS PROFITABLE

0,
%
2 2 LESS PROFITABLE

|| 1% NOT PROFITABLE
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Firm Financial Performance coninues

Observations

Drivers of increased profit

‘ ‘ Less pushback from the sell side to reduce fees.

‘ ‘ We preferred larger transactions to smaller ones, and canceled those under €5 million completely.

Dragging down profits

‘ ‘ It’s just slower getting deals done, even as we have the same cost base.

‘ ‘ It requires more effort to get the projects closed due to it being a buyers’ market at the moment.
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Fee Level Changes

Fee increases were the norm for European middle market merger advisors, with 59% of the firms saying they
raised at least one component of their M&A fee structure.

The most common type of fee to increase was periodic engagement fees charged as a monthly retainer or a
per-hour work charge. Many advisors said they are increasingly looking to periodic revenue to help cover the
increasing cost of staff and other operations.

Having guaranteed income, moreover, is especially useful in an environment where closing deals is less certain
because of rising rates and fluctuating valuations.

“We raised our monthly retainers because the workload for each mandate has become significantly higher
than in previous years,” said Marc Lindenau, the managing partner of Lindenau Corporate Finance in Hamburg,
Germany.

Overall, 44% of firms said they raised monthly or hourly fees, 33% raised fixed up-front fees, and 28% raised
success fees.

Only 15% of firms said they cut a fee in 2023. For these firms, the most common reason cited was increased
competition, especially in an environment where deal volume has declined.

“We've had to cut fees in some cases because of the higher price sensitivity of our clients,” said Juerg Kurmann,
an investment banker focusing on cross-border transactions based in Basel, Switzerland.

For deals of similar size and complexity, how have your fee levels changed in 2023 ?

Success fees Monthly or hourly retainers Fixed (lump sum) fees

INCREASED REMAINED DECREASED INCREASED REMAINED DECREASED INCREASED REMAINED DECREASED
FLAT FLAT FLAT
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Fee Level Changes continued

Observations

What changed

‘ ‘ We increased retainers significantly due to market uncertainties, which led to longer project durations
and fewer closings.

Why raise fees

‘ ‘ Inflation leads to price increases for hourly fees.

No need to change

We will not change the fee structure. We have tweaked it over the last 20 years and think we got to the
best solution for aligning the interests of the sellers and the M&A advisors.
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Fee Level Changes continuea

Pressure From Clients To Cut Fees

We’ve been curious about whether rising rates and falling company valuations were prompting companies to
demand that their M&A advisors work for less. It hasn't.

Only 17% of the survey respondents said that they are experiencing more pressure from clients to cut their fees.
Larger firms saw even less resistance with only 7% of those with 20 or more employees reporting rising pushback
from clients about fees.

Compared to last year, how has the pressure from clients to cut fees changed?

2023
0, 0,
17% | 67
MORE ABOUT THE SAME LESS
PRESSURE PRESSURE TO CUT FEES PRESSURE
TO CUT FEES TO CUT FEES
2022

15% [ £5%

Observations

Customer reaction to fee

‘ This year, our price increase was easier than in years before.
HEAD OF INVESTMENT BANK, GERMANY

Cutting fees to get good business

‘ Sometimes, if it's a very interesting company, we lower our fees. But this is maybe in 1 of 10 cases.
PATRICK LUGER, CONSULTANT, NUREMBERG, GERMANY

Rejecting requests for discounts

Most new clients are recommended by former clients, so they are aware that they have to pay higher
fees for high-quality advice, which results in no pressure at all.
ROMAN WOLKOWSKI, PARTNER, CAPSTAN CAPITAL PARTNERS LLP, LONDON, UNITED KINGDOM
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Engagement Fees

Work Fee Structure

As we dive deeper into the fee structures that middle-market advisors use, we see how important retainers and other
engagement fees are to their business. Overall, 90% of advisors charge some sort of engagement fee.

The nature of those fees has shifted. This year, it’'s more common to charge fees that provide ongoing income as they
continue to work on deals, typically on a monthly basis. Last year, more firms charged a one-time upfront retainer.

This year, we added a question about milestone-based fees, which are payable at defined points in the progress of a
transaction, because respondents in past surveys increasingly mentioned this structure in their comments. We found
that 15% of the advisors use milestone fees. For example, Guidalberto Gagliardi, CEO of Equity Factory in Milan, says
he now charges a fee when clients sign a letter of intent in addition to a retainer. “It could be an alternative to an abort/
walk-away fee,” he said.

Those firms that only charge success fees say that work fees turn off too many potential clients, especially among
smaller sellers.

“Bootstrapped business founders in the small-medium sized range often find it difficult to trust M&A advisors,” said
Nedko Kolev, a partner at Nextoria in London. “We know that we can deliver value, so we are happy to work with only
success fees and take the risk.”

To many other advisors, however, work fees are essential.

“In our market, deals between €5 million and €20 million, we often see competitors offering to charge only success
fees,” said Philip Herrmann, a partner at i-capital GmbH in Braunschweig, Germany. “At that level, this cannot be
sustainable if you put in quality work. Usually, clients get low-quality work and are often frustrated. But it is hard to
convince potential clients that quality work costs money.”

For sell-side transactions, do you charge an engagement/work/retainer fee, and if so, how is it
most commonly structured?

Fixed 17
(i.e. lump sum)

44
Monthly
Milestone-based 15%
Hourly
No engagement/

work/retainer fee

B 1 B 2023

2022

Other
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Engagement Fees continued

Observations

Engagement fees ensure client commitment

We view retainers as a commitment from our clients that demonstrates their interest in selling their
business. We do not anticipate any changes to the fee structure in the future.

Hourly is easier to understand than retainers

‘ With small-cap companies, retainers are often hard for clients to understand. | can charge by the
hour, and there is less risk than working solely on a success fee.

Balancing engagement and success fees

‘ ‘ We doubled the milestone fee but made that part deductible from the success fee.

Up-front fee helps get the right customers

An initial retainer is used to get the right customers and also to guarantee monetary security during
the consulting period, whether or not there is a successful transaction.

Milestones Fees

We've split our engagement fee in milestones. For example, 50% upfront and 50% when the IM is
approved by the client.
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Engagement Fees continuec

Engagement Fee Levels
As advisors shift from from up-front to periodic fees, the fee levels are changing.

Monthly fees are rising on average. This year, the most common fee level was between €5,000 and €10,000,
while last year, the most common response was a monthly fee of €5,000 or less. And in 2023, 32% of firms
charged €11,000 a month or more, up from 27% the year before.

Fee levels are much lower at smaller firms, where 77% charge €10,000 or less, compared to 44% for larger firms.
The typical small firm now charges between €5,000 and €10,000, compared to under €5,000 last year.

The typical up front fee fell this year. That appears to be a result of the declining popularity of the up-front fee
structure. The bulk of the firms that now still charge one-time retainers are smaller, and as we've seen, tend to
have lower fees overall.

This year, 43% of the respondents said their upfront fees are €10,000 or less, up from 35% last year. Conversely,
the number charging €26,000 or more fell to 0% from 2%.

What is your most common monthly engagement/work/retainer fee?

Less than €5K

€5-10K

€11-15K

€16 - 25K

More than €25K

25%

43"

23*%

B 2023

%
2% 2022
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Engagement Fees continues

What is your most common fixed (i.e., lump sum) engagement/work/retainer fee?

18~

Less than €5K

24

€5-10K

9%

€11-15K

27%

€16 - 25K

12%

€26 - 50K

€51-100K

3%

More than €100K . 2023

2022
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Engagement Fees coninuec

Observations

Fee levels tied to the expected work on a deal

‘ ‘ We charge an upfront work fee to cover our initial setup costs, generally a 100-man-day investment.

The monthly fee is calculated on the average number of employees working on the project per month
as well as their salaries.

Engagement fees related to the probable success fee

We look at an overall fee potential. The monthly retainer is then set by our assessment of the risk
profile of the deal. The starting point is roughly one-quarter of the total fee volume in the monthly
retainer.

Adapting to risk

‘ ‘ We decided to increase the minimum retainer fee to €25,000, and also demand an additional
€25,000 after receiving the first LOI from any investor, because of the greater risk of deals not
closing, the longer timeline for deals, and the increase in sellers with bad intentions.
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Success Fees

Success Fee Structure

Success fees remain the way that most merger advisors earn the bulk of their M&A revenue. The most common
approach, used by 49% of the respondents, is what is known as the “Lehman Formula,” where the commission
rate decreases as the deal size increases. In its classic version, the fee is 5% for the first €1 million, 4% for
the second miillion, and so on, with a 1% rate for all amounts over €5 million. Some advisors still use that exact
formula. Many say they use “Double Lehman,” where the rates start at 10% and fall to 2%. And there are many
variations.

The converse, an accelerator formula where the commission increases when the deal size is over a set amount, is
used by 19% of the advisors surveyed. Often, the client and merger advisor will agree on a target sale price, with
the additional fee serving as an incentive to exceed the target.

About one-third of the advisors choose the simplest structure: a flat percentage regardless of deal size. This
represents a significant change from last year, when the most common success fee structure for European firms
was a flat percentage.

For your sell-side success fees, what is your most common structure?

2023 2022

4 9% FEE PERCENTAGE DECREASES FOR
LARGER DEALS (LEHMAN FORMULA)

%
(]
3 2 FLAT PERCENTAGE

1 % FEE PERCENTAGE INCREASES FOR
LARGER DEALS (ACCELERATOR FORMULA)
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Success Fees coninued

Observations

(44

(44

(44

(44

(44

(44

Downward pressure

Our success fees have fallen, and it looks like they may diminish further. In the end, it all depends on
the customer’s negotiating power. With more complex structures, we may be able to demand higher
success fees.

The Lehman Model

We use the Lehman formula because it works for clients and pays off for us. Increased prices will lead
to higher fees.

| use the Lehman table modified for our purposes to factor the type of capital raised (debt or equity)
and the size of the transaction. For the next year, | do not plan to change the fee size or structure. A
slow-down in the economy can increase the demand for our services.

Flat or increasing depending on the client

We are generally open to structure success fees the way clients like it. They mostly favor flat
percentage fees, but sometimes fee structures with increasing percentages.

A fixed fee with a bonus

We use staggered percentages increasing upwards to show that we, like our client, are interested in a
high transaction values.

Accelerator Structures

We used to charge a success fee as a percentage of the deal, but clients would argue to reduce the
transaction value if the deal is heavily structured. We avoid this by moving to a fixed-value success fee
with an uplift if we hit certain targets.
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Success Fees coninued

Success Fee Levels

We asked the advisors to tell us the typical success fee they would charge for deals of various sizes. The average
fee ranged from 4.7% for a €5 million transaction down to 1.7% for a €150 million deal. There was a significant
variation in fees for each deal size. With a €20 million deal, for example, three-fifths of the responses were
between 2% and 4%, with one-fifth charging less than 2% and another fifth charging above 4%.

While our survey methodology has changed, and we can't directly compare this year’s results to prior surveys,
many advisors said that their success fees have been rising.

As a percentage, what would be your success fee be on deals of the following sizes?

. Bottom 20% . Average . Top 20%

8%
6%
4%
2%
0%
€5 Million €10 Million €20 Million €50 Million €100 Million €150 Million
Deal Value
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Success Fees continued

Factors Considered Setting Success Fees

When setting success fees, advisers this year have become more risk sensitive than they had been in the past.
Indeed, 60% of the respondents said that riskiness associated with closing a transaction was a very important
factor, more than any other option. Last year, risk was a distant third, behind the engagement size and the
complexity associated with the transaction. Now, size and complexity rank just behind risk as a concern.

How important are the following factors when proposing a success fee percentage for a
sell-side engagement?

Riskiness associated
with closing

Engagement size

Complexity associated
with transaction

Existing firm
relationship with client

Overall M&A activity
within firm or in market
(supply/demand)

I VERY IMPORTANT
I SOMEWHAT IMPORTANT
B NOTIMPORTANT

Multiple advisors proposing on
engagement (i.e., M&A advisor
bake-off)
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Success Fees coninued

Observations

Smaller deals need higher fees

‘ ‘ M&A fees for smaller companies under €20 million should be high, over 5%, and also include fixed
retainers. For these companies, it's a buyer’s market with a lower success rate, so the broker’s time
and resources needs to be reimbursed.

Matching to Local Market Norms

‘ ‘ We set our success fee percentages based on local market practice. It is unlikely to change in the
next year.

Structure based on size

‘ ‘ For smaller deals, we need a minimum fee secured in absolute terms and by a higher percentage.
For larger deals, we have a fixed percentage and take some upside by reaching certain valuation
thresholds. This reflects our risk appetite and incentivization alongside our client.
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Success Fees continued

Minimum Success Fees

This year, 76% of the advisors said their firm charges a minimum success fee. That’s up slightly from last year. In
their comments, however, many respondents said they have been increasing the minimums they impose.

Do you most commonly charge a minimum success fee?

2023

2022

Observations

Minimum Success Fees

The minimum success fee guarantees that we over-satisfied our costs. The percentage we get as a
success fee is otherwise oriented on competitors’ fees.

Minimum fees are higher because the valuations are lower than a year ago and our customers provide
quite often too optimistic forecasts.
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Additional Terms

Break-Up Fees

While many advisors talked about the risk they take putting time into negotiating a deal that is aborted at the last
moment, the vast majority of firms don’t impose an explicit break-up fee. In 2023, 35% of respondents charged
break-up fees, down slightly from 2022,

Do you commonly charge a break fee when a client rejects a bona fide offer?

2023

2022

Deducting Engagement Fees From Success Fees

Advisors are roughly nearly split down the middle on whether success fees are in addition to engagement fees or
whether the engagement fees are deducted from the ultimate success fee. This year, 51% said they credited the
engagement fees paid toward the success fee, up from 42% last year. In their comments, many advisors said that
they don’t want to deduct engagement fees, but it is a term that they sometimes negotiate with clients.

Do you most commonly deduct collected engagement/work/retainer fees from success fees
earned?

2023

2022
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Additional Terms continwes

Timing of Success Fee Payments

With the prevalence of earn-outs and other structures through which buyers delay providing a portion of
compensation to the sellers, there is an increasing question about the timing of success fee payments. Half of
advisors insist that the full fee be paid at closing even if the seller hasn’t received the full payment. That represents
an decrease from last year, when 56% said they expect to be paid in full on closing.

If a success fee is earned, when is it most commonly paid?

2023 2022

IN FULL ON CLOSING REGARDLESS OF WHEN THE
COMPONENTS OF THE PURCHASE PRICE ARE
RECEIVED BY THE VENDOR

WHEN THE COMPONENTS OF THE PURCHASE
PRICE (L.E., SELLER FINANCING OR EARNOUTS)
ARE RECEIVED BY THE VENDOR

Observations

Deductions depending on how long it takes to complete the deal

‘ ‘ If the transaction is signed within 12 months, we deduct 100% of the engagement fees. Between 12-18
months, there’s a 50% deduction. After 18 months, no deduction.
MARC FEYEN, MANAGING DIRECTOR, PANDION PARTNERS, ANTWERP, BELGIUM

‘ ‘ We mostly deduct retainer fees from a certain point in time onward (i.e., after six months in the project,
50% of the retainer is deductible from the success fee).
INVESTMENT BANKER, GERMANY
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Additional Terms continued

Charging for Expenses

In Europe, the vast majority of advisory firms are reimbursed by clients for at least some of the expenses incurred
on an engagement. Four-fifths of firms get reimbursed for travel and entertainment expenses, and two-thirds
pass on the cost of virtual data rooms.

What expenses incurred by your firm on sell-side engagements are most commonly
reimbursed by your clients?

4
Travel and 80*
accomodation

66*

Virtual data room

0,

%
Printing and 4
materials cost

H|

Expenses are 1 5 .
typically not
reimbursed

B 2023

2022
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It’s clear that 2023 was a pivotal year for many middle-market
merger advisors. Most were able to maintain and even grow
their business in a challenging environment. And a key part of
that success was adapting their fee structures and levels to
current conditions.

Some see that market pricing has now reached the appropriate
level.

“We expect our fee levels to be the same in 2024 due to
macroeconomic uncertainties in the market,” said Valdemaras
Vaicekauskas, CEO of Hortus Investment Banking in Vilnius,
Lithuania.

Yet others expect to make more adjustments in 2024.

“We will most likely continue increasing our retainers as inflation
is still high and market uncertainties remain at elevated levels,”
said Philip Herrmann, a partner at i-capital in Braunschweig,
Germany.

All this is a sign of the industry’s strength and the skill of its
practitioners. The advisors provide an essential service, and
their clients are willing to pay a fair price for it.
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Appendix: Respondent Demographics

Which of the following best describes your current occupation?

Investment Banker/M&A Advisor

Business Broker

Executive

Corporate/Business Development

Other

What is your job title?

Head of Firm
(CEO, Managing Partner)

Executive (Managing Director,
Vice President, Partner)

Staff (Associate, Analyst)

Senior Executive
(Senior Managing Director, Senior
Vice President)

C-Suite (CFO, President, CXO)

Other

FIRMEX (%) DealCircle

17%

82*

65%
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Appendix: Respondent Demographics continue

Do you specialize in any of the following industries?

Generalist 62%

Technology, Media,
and Telecommunication

w
=
N

Manufacturing, Construction,

and Transportation 25%
Business Services
Healthcare 19%
Consumer and Retail

Renewable Energy

Financial Services

Oil & Gas and Mining 6%

Real Estate 5%

How many total employees does your firm have?

5 or fewer 44
6-20 30~*

21-50 14%

51-100 3%

101-500 5%

More than 500 4%
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Appendix: Respondent Demographics continued

What is your minimum transaction value?

Less than €5M

€5-9M

€10 - 19M

€20 - 49M

€50 -100M

More than €100M

Are your clients:

Mostly sell-side

Roughly an even split
of buy- and sell-side

Mostly buy-side

FIRMEX (%) DealCircle

54%
31%
|+
|+

20"
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Appendix: Respondent Demographics continue

How many sell-side engagements does your firm work on in an average year?

1or fewer

6%

1-5 36%

6-10 1 4%

11-15

More than 16 3 0%

What region do you primarily work in?

Europe
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About DealCircle

@ DealCircle

DealCircle is offering technology based M&A solutions for M&A advisors and buyers. Hundreds of
advisors are using our tool for the buyer-identification process and for the initial contact. Buyers
get access to an extensive deal-flow of relevant projects.

CONTACT DEALCIRCLE

Kai Hesselmann
CO-FOUNDER, MANAGING PARTNER

kai.hesselmann@dealcircle.com

www.dealcircle.com/en/

X @dealcircle_official

m linkedin.com/company/dealcircle-gmbh/
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https://twitter.com/dealcircle_com
http://www.dealcircle.com/en/

https://www.linkedin.com/company/dealcircle-gmbh/
mailto:kai.hesselmann%40dealcircle.com?subject=

About FIRMEX

Firmex is a global provider of virtual data rooms where more deals, diligence, and compliance get done. As one
of the world’s most widely used virtual data rooms, Firmex supports complex processes for organizations of all
sizes, including diligence, compliance, and litigation. Whenever professionals need to share sensitive documents
beyond the firewall, Firmex is their trusted partner.

AFirmex subscription provides simple, safe, and stress-free document sharing without hidden costs or complexity.
Since 2006, Firmex has helped thousands of companies worldwide take control of their confidential documents.

For more information, please visit firmex.com.

CONTACT FIRMEX CONTACT SALES
Mark Wright North America +1.888.688.4042 X @firmex
CENERAL MANAGER Europe +44(0)20.3371.8476 m linkedin.com/company/firmex
mwright@firmex.com International +1.416.840.4241
www.firmex.com sales@firmex.com
i
— —

N
Virtual Data Rooms More Reports
Where the most deals, diligence Get reports, articles and helpful
and compliance get done. resources straight to your inbox.

FIRMEX 9 DealCircle EUROPEAN M&A FEE GUIDE 2023-24 32


https://www.firmex.com/?utm_campaign=FeeGuide2223&utm_source=Report&utm_medium=PDF
https://www.firmex.com/signup/book-a-demo/?utm_campaign=FeeGuide2223NA&utm_source=Report&utm_medium=PDF
https://www.firmex.com/resources/subscribe/?utm_campaign=FeeGuide2223NA&utm_source=Report&utm_medium=PDF
http://firmex.com
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