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#megabuyte100

Nick Wilson CEO, System C
 Best Performing Peer Group Company 2023 (GH)

System C's positioning in this year's Megabuyte50 
ranking provides independent verification that the 
momentum behind the business has remained strong 
through a period of ownership and management 
change. Our success is driven by our fantastic team 
and reflects our strategy to deliver strong, profitable 
and cash generative growth.
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The Definitive List 
of Top Performers
Executive Summary
The Megabuyte50 follows what has been a dramatic 2022 for the tech sector. After the 
highs of 2021, it seems the lows (at least on the public markets and parts of VC) came 
in 2022, with the tech sector impacted by deal indigestion and overbaked valuations. 
However, as always, those that focus on the fundamentals, rather than headlines, show 
how it should be done, and this year’s Megabuyte50 cohort are no different. These 
awards, which celebrate the best of the best in the mid-market, is powered by the 
Megabuyte Scorecard, our proprietary evaluation model that helps the research team to 
analyse the significant volume of available company data, especially when trying to 
evaluate broader sector and company trends.

IT’S ALL ABOUT THE FUNDAMENTALS
We believe strongly at Megabuyte that the secret to a sustainable 
business over the long term is robust financial performance, 
including high levels of profitability and cash flow. This may  
seem like an obvious statement but, in the technology sector 
today, some commentators seem to have forgotten the old  
adage ‘revenue is vanity, but profit is sanity’. Certainly, through 
the pandemic, the first focus area for all companies was their 
cost base and cash flows, no matter what sector they were in. 
This vindicates the Megabuyte Scorecard, which we believe 
remains the most complete and independent benchmarking 
framework in the UK tech sector. Full details of the Scorecard can 
be found on page 6. We list the full 2022 cohort and highlight 
those that have won an Outstanding Performance Award from 
page 10.

FUNDAMENTALS NOT HEADLINES
The Megabuyte50 really is the cream of the UK mid-market tech 
sector with the 50 companies (out of 535 eligible) on average  
growing 34% organically in their latest year, whilst delivering 
EBITDA margins of 31%, and converting 154% of this EBITDA 
into operating cash and 141% into free cash. The Megabuyte50 
cohort once again easily exceeds the “Rule of 40”, the idea that 
successful high-growth businesses should be able to balance 
growth and profits in such a way that they total at least 40%.

Every year that passes provides more Megabuyte50 data to pull  
out interesting time series trends. Our analysis on page 16 
onwards looks at the sector and ownerships compositions of the 
various Megabuyte50 cohorts through the years (Spoiler: Private 
Equity remain dominant in 2022 but the Sector swings back to 
parity between Software and ICT Services), but we also take the 
time to look at the average financial performance of each cohort.

We also look at the movements within the Megabuyte50, who’s  
in, out, up and down. Highlighting the dramatic impact of  
post-pandemic trading, has had on the sector, it’s unsurprising  
that there are plenty of fresh new faces in the Megabuyte50 this  
year, with 29 companies represented for the first time.

2023 AWARDS
We cover all the Award winners in greater detail later on  
in the report, but it is worth highlighting the two outstanding 
achievement award winners: Bridgepoint-backed and tech-
enabled human capital management services provider Matrix  
SCM (Overall Winner) and owner-managed IT consultancy BJSS 
(Most Consistent Performer). The two operate in very different 

EXECUTIVE SUMMARY

markets, but their core focus on strong profitable growth,  
Matrix’s focus on using IP to disrupt a people-heavy industry,  
and BJSS’s focus on technical and project management  
excellence, are the driving force behind the wins. They place 
alongside 10 peer group award winners, details of which can be 
found on page 10. 

LDC TAKES TOP SPOT BUT HG KEEPS ITS CROWN
In total, 35 of this year’s Megabuyte50 have some form of 
external backing, matching the previous high of the 2020 
cohort, although 32 of these are private equity-backed and 
three with more growth / venture capital backing. As the table 
on page 18 highlights, PE investors with multiple investments 
in the current Megabuyte50 include LDC, Accel-KKR, Montagu 
and Bridgepoint, although LDC takes the lead this year with four 
investments.

Our time series on private equity ownership shows Hg  
keeping its crown as the most prominent investor in the 
Megabuyte50, with 20 placings over the seven years we’ve 
been running these awards, although LDC has jumped quickly 
into third place with 13.

A QUIETER 2022 FOR CORPORATE ACTIVITY
Corporate activity certainly slowed through 2022. Our analysis  
on page 20 analyses what’s become of 2022’s awards winners,  
and the data points to a much more subdued transaction 
environment than what we saw with the previous cohort. 
Nevertheless, the transactions that did happen were still  
very significant, including blockbuster secondary buyouts for  
Acuity Knowledge Partners and Littlefish, the sale of Livingstone 
Group to trade, and the MBO of Xalient – each very strong 
performers in their respective industries, using technology  
and process IP to differentiate themselves in competitive markets. 
While activity still remains quiet, it’s only a matter of time  
before the consolidation opportunities start to appear, and  
our Megabuyte50 are all in strong positions to scoop up valuable 
assets. 

Get more from Megabuyte Awards visit 
www.megabuyte-awards.com
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Simon Dance CEO, Interact
Megabuyte50 2023, 2022 - Top 50 Company

Best Performing Peer Group Company (AES) & Best Performing Company Overall 2020
Emerging Stars 2019 – Top 25 Company

We are pleased to once again be recognised in the 
Megabuyte50 awards this year. Megabuyte's independent 
research and financial-based Scorecard measures 
validate Interact's hard work and focus on delivering 
effective intranet solutions to customers globally.

THE MEGABUYTE SCORECARD
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HOW DOES IT WORK?
The Megabuyte Scorecard is a proprietary benchmarking methodology developed by the research team at Megabuyte, pooling over 
60 years of experience analysing software, IT and telecoms services companies. It uses seven key measures from historic company 
accounts – two each for revenue growth, margins and cash flow, and one for overall size - which are weighted to reflect what we 
believe is the optimum balance for established mid-market companies.

A Growth: We put most weight on organic growth 
(estimated for the latest year), whilst also recognising the 
importance of M&A and longer-term growth through a four-
year CAGR measure

A Profitability: We use adjusted EBITDA margin as the 
optimal measure of P&L profitability and value added, as well 
as the trend in margin over a four-year period

A  Cash Conversion: Reflecting the adage that cash is 
king, we give as much weighting to cash flow as profit, looking 
at two KPIs over a period of at least three years – operating 
cash flow (OCF) conversion of EBITDA and free cash (FCF) 
conversion of EBITDA, the latter being OCF net of tangible and 
intangible capex (including capitalised R&D). 

A  Size: This measure reflects the fact that, while size does 
not in itself mean that a company is good or bad, the law of 
large numbers means that it is harder to generate organic 
growth, in percentage terms, as a company gets larger. 

IT’S ALL ABOUT THE QUARTILES
Companies are placed in quartiles for each of the seven KPIs which, combined with the KPI weighting, produces an overall score out 
of 100, with an average of 50. The quartile placings give a clear view of relatively strong and weak areas for each company, against its 
immediate peer groups, broader sectors, and the Megabuyte universe, and therefore highlight areas of potential improvement. Note 
that these quartiles are ‘live’, changing on the platform as and when companies are added to the Scorecard or the financials of existing 
companies are updated; it is a truly empirical measure of company performance. Throughout the report, readers will see a company’s 
primary score represented in our Quartile Radar ‘spider’ charts, an example of which is shown in Figure 2. 

Source: 
–  Megabuyte
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Our Proprietary 
Benchmarking 
Methodology

WHAT DOES A ‘GOOD’ TECH COMPANY LOOK LIKE?
Whilst technology companies building a position in a new market or technology will 
need to invest in the early years, impacting profits and cash flow, it is clear that, once 
this stage has passed, high growth, high margin, cash generative businesses achieve 
better long term returns for investors. But how does one go about assessing which 
companies are performing better than others? The Megabuyte Scorecard provides 
technology companies and their investors and advisers a standardised methodology to 
benchmark company performance.

An expert tool for companies and the investor and advisory 
communities seeking to measure and understand companies’ 
performance relative to peers.
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Nick Brailey CEO, Law Business Research
Megabuyte50 2023 – Top 10 Company

Being placed in the Megabuyte50 validates the success 
of Law Business Research’s transition from a traditional 
publishing business to a tech-enabled information 
services provider to the legal market.

Published in conjunction with the

Figure 1: Benchmarking Scorecard 
performance across sectors

Figure 2: Diving deeper into Scorecard 
performance metrics

Get more from Megabuyte Awards visit
www.megabuyte-awards.com

http://www.megabuyte-awards.com
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THE MEGABUYTE50 RANKINGS

Each year, we look at the profile of the Megabuyte50 class, 
highlighting who’s in, out, up and down. Even though  
COVID-19 is now firmly in the rearview mirror, it had a significant 
impact on the tech sector, both during the pandemic and in  
the subsequent bounceback. This comes through strongly in  
how the Megabuyte50 has changed – only 18 of the 2022  
cohort have returned in 2023. Of the remaining 32, 29 of this  
year’s Megabuyte50 are completely new to the Awards, and 
another 3 returned from prior years. Interestingly, this is exactly  
the same as last year, highlighting how various growth strategies,  
new seams of growth, or a focus on the fundamentals are  
helping draw attention to ‘fresh blood’. Alongside Megabuyte50 
veterans such as Wireless Logic Group, ITRS, BJSS, TPP,  
Learning Pool and Opus 2, there are also exciting new  
businesses that have taken advantage of a strong post-COVID 
environment to drive strong growth such as Access Partnership, 
Answer Digital, and The Knowledge Academy or tap into new 
growth seams such as Systemc C, and TestGlobal. 

The Megabuyte50 
2023 Rankings
Presenting the 2023 Megabuyte50
The tables in this section summarise the key data and Scorecard ratings 
of the class of 2023, as well as how the companies have moved relative to 
last year. We focus on the Award winners in the next section but, here, it is 
interesting to look at some of the high-level dynamics of the group.

The Top 10 Performing Companies
Rank Trend Company Peer 

Group Ownership Investor Revenue 
(£m) Score Prev 

Rank

1 Û Matrix SCM 
Overall Winner & Best Performing Company (BPO)

BPO Private Equity Bridgepoint 13.9 86 2

2 Ü Exclaimer IM Private Equity Insight Partners 30.8 84 1

3 Û Acuity Knowledge Partners BPO Private Equity Permira 131.2 81 5

4 Opus 2 
Best Performing Company (BC)

BC Private Equity Astorg 43.4 79 33

5 RETURN Petroleum Experts IND Owner Managed - 78.4 79 -

6 Û Partnerize 
Best Performing Company (CRM)

CRM VC & GC Backed Accel-KKR 51.7 78 28

7 NEW Access Partnership 
Best Performing Company (ITCON)

ITCON Private Equity Mayfair Equity Partners 17.0 77 -

8 NEW System C 
Best Performing Company (GH)

GH Private Equity CVC Capital Partners 113.6 76 -

9 NEW MetaCompliance 
Best Performing Company (HCM)

HCM Private Equity Tenzing Private Equity 14.6 76 -

10 NEW Law Business Research BC Private Equity
Levine Leichtman Capital 
Partners

49.1 76 -

Rank Trend Company Peer 
Group Ownership Investor Revenue 

(£m) Score Prev 
Rank

11 NEW Answer Digital ITCON Owner Managed 17.9 76 -

12 Ü Godel Technologies ITCON Owner Managed 62.3 76 6

13 NEW REAL Digital International BPO Private Equity LDC 19.8 75 -

14 NEW GL Assessment BPO Private Equity
Levine Leichtman Capital 
Partners

50.2 74 -

15 NEW The Knowledge Academy BPO Owner Managed 35.8 74 -

16 NEW Zenitech ITCON Private Equity Sovereign Capital 18.3 73 -

17 NEW Evolution Funding Group BC Private Equity LDC 67.4 72 -

18 Û Intelling BPO Private Equity RDCP Group 39.3 72 25

19 Ü Ciphr HCM Private Equity ECI Partners 19.2 72 10

20 NEW
Global RadioData 
Communications 
Best Performing Company (TS)

TS Owner Managed 17.8 72 -

21 Û BJSS 
Most Consistent Performer Overall

ITCON Owner Managed 259.9 71 23

22 NEW Tes Global GH Private Equity Onex Partners 91.2 71 -

23 Û Smart Communications CRM Private Equity Accel-KKR 101.2 71 49

24 NEW TerraQuest GH Private Equity Apse Capital 24.2 71 -

25 NEW iamproperty BC Private Equity LDC 37.9 71 -

26 NEW Synertec BPO Owner Managed 74.2 71 -

27 Ü CMSPI ITCON Private Equity Inflextion Private Equity 31.0 71 19

28 NEW Involve Visual Collaboration VARS Owner Managed 21.2 71 -

29 NEW FSP ITCON Private Equity LDC 11.8 71 -

30 Ü Twinkl GH Owner Managed 55.0 71 22

31 Ü TPP GH Owner Managed 75.9 70 12

32 NEW Netpremacy ITCON Owner Managed 47.2 70 -

33 NEW FundApps 
Best Performing Company (FINS)

FINS Private Equity Scottish Equity Partners 14.0 70 -

34 RETURN Heywood Pension Technologies FINS Private Equity BlackRock 35.9 70 -

35 Û MHR HCM Owner Managed 91.0 70 42

36 Ü Interact HCM VC or GC Funded Interel Management 23.1 70 8

37 NEW OnePLM VARS Private Equity Holland Capital 19.5 70 -

38 NEW VOSS Solutions 
Best Performing Company (SI)

SI VC or GC Funded Verdane Capital 12.9 70 -

39 RETURN Actica Consulting ITCON Private Equity Sovereign Capital 23.9 69 -

40 NEW Venatus BC Private Equity Livingbridge 29.9 69 -

41 NEW Equal Experts ITCON Owner Managed 166.1 69 -

42 NEW Unicursal Group GH Owner Managed 26.6 69 -

43 Ü Learning Pool HCM Private Equity Marlin Equity Partners 22.0 69 39

44 NEW MiQ CRM Private Equity Bridgepoint 379.2 69 -

45 NEW CTS ITMS Private Equity Tenzing Private Equity 22.4 68 -

46 Ü ITRS SI Private Equity
Montagu Private Equity, TA 
Associates

63.8 68 21

47 NEW Ventrica BPO Private Equity Mobeus Equity Partners 33.9 68 -

48 NEW Citation BPO Private Equity Hg Capital 140.1 68 -

49 NEW PayStream BPO Owner Managed 2483.6 68 -

50 Ü Wireless Logic Group TS Private Equity Montagu Private Equity 145.7 68 44

Megabuyte50 Companies 11-50
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There are two companies that deserve honourable mentions when 
it comes to new entrants. Answer Digital and FSP are both  
high-growth IT Consultancies, but neither are strangers to the 
Megabuyte Awards programme. Both have been part of the our 
sister Awards – the Emerging Stars – with Answer Digital included 
since 2019 and winning the best IT Consulting Award in 2020, 
while FSP placed in the Emerging Stars last year and won the 
Overall Winner Award. The fact that both have now ‘graduated’  
to the Megabuyte50 is a strong indicator of their progress but  
also how the Megabuyte Awards work hand in hand to identify the  
best of the best, even at early stage. 

Consistency is also important. As such, our Most Consistent 
Performer Award (detailed later) highlights those businesses  
that deliver excellent results year in, year out. To be eligible for  
the Award, a company has to have been included in the 
Megabuyte50 for the last five years in a row, so to be included in  
the Award alone deserves huge praise. This year, this includes  
m2m major Wireless Logic Group, IT consultancy BJSS and 
infrastructure monitoring software provider ITRS. 

Get more from Megabuyte Awards visit 
www.megabuyte-awards.com

Û
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The Megabuyte50 
Award Winners
Recognising the UK’s best-performing, privately-owned  
technology companies

In addition to the accolade of a Megabuyte50 ranking, we also recognise the 
leading companies in some of peer groups, the most consistent performer across 
the last five years of the Megabutey50 Awards and the highest company overall. 
Here we congratulate our 2023 award winners and provide some detail on their 
Scorecard performance. 

Bridgepoint-backed, technology-led talent 
managed services provider Matrix SCM takes 
the top spot for 2023’s Megabuyte50  
Best Performing Company. Its recruitment, 
compliance and billing services solutions 
generate material savings and efficiencies for 
customer organisations and provide a highly 
scalable platform on which Matrix SCM has 
consistently delivered stellar growth and 
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SPONSORED BY
Most Consistent Performer 
Overall

SPONSORED BYBest Performing Company 
Overall

Matrix SCM 
OWNERSHIP: Private Equity

BJSS
OWNERSHIP: Owner Managed

Matrix SCM provides vendor-neutral recruitment, compliance and 
billing services through proprietary tooling and a network of over 
2,500 recruitment agencies. It serves customers across the public, 
not-for-profit, and private sectors.

MEGABUYTE VIEW: Matrix SCM’s stellar financial performance reflects its 
comprehensive value proposition from initial worker onboarding through to contract 
management and compliance. Its purpose-built software solutions and network 
of recruitment agencies delivers material economies of scale and has enabled it 
to embed itself as a core part of the recruitment process for a growing number 
of organisations. Whilst the strategy going forwards doesn’t call for much change, 
continued product development and addressable market expansion through new 
verticals should support another year of stellar growth and profitability.

BJSS provides digital services across technical engineering, business 
consulting, public Cloud & platforms, data & AI, design, and strategy 
to a mix of public and private sector organisations.

MEGABUYTE VIEW: It’s no coincidence that BJSS has featured in each of the past five 
Megabuyte50 awards series. Combining a disciplined approach to sustainable growth 
and profitability, BJSS has consistently demonstrated top-quartile financial 
performances and fiscal 2022 was no different. The key is in blending its heritage in 
core technology engineering and an increasingly important advisory role with 
customers in transformation. Operating as a key strategic partner fosters long-term 
relationships and repeatability, ultimately underpinning its year-on-year growth and 
strong profitability. All this has been achieved without the use of M&A, speaking to its 
focus on organically building upon what it does well.

COMPANY SCORE

Outstanding Performance AWARDS
Recognising outperformance across the Megabuyte50 universe

COMPANY SCORE

profitability. In fiscal 2022, this fed through to 
organic growth above 30% and robust EBITDA 
margins of almost 58%. Moreover, it is highly 
cash generative, converting 192% and 187% of 
EBITDA into operating and free cash flows 
respectively cumulatively since 2019. 
Management expect to report an even better 
year in 2023.

Published in conjunction with the
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Matt Gilbert CEO, Partnerize
 Best Performing Peer Group Company 2023 (CRM)

Megabuyte50 2022 – Top 50 Company

Partnerize is delighted to be included in the Megabuyte50 Awards 
series for a second year running. Our focus on helping brands 
optimise partner performance via category leading software 
paired with great customer service, has consistently translated to 
strong financial performance in recent years.

Mike Frayne CEO, VOSS Solutions
 Best Performing Peer Group Company 2023 (SI)

We are delighted to be recognised as a Megabuyte50 
company for the first time. It is an endorsement of our 
strong and profitable growth trajectory and the progress 
we have made over the last few years to capitalise on 
strong market tailwinds.

http://www.megabuyte-awards.com
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Best Performing Company 
Business & Consumer

Software & Digital Platforms PEER GROUP AWARDS
Recognising best-in-class performance within individual peer groups

Opus 2 
OWNERSHIP: Private Equity

Best Performing Company 
Customer Relationship Management

Best Performing Company 
Financial Services

Partnerize
OWNERSHIP: Owner Managed

FundApps 
OWNERSHIP: Private Equity

Opus 2 provides litigation and court reporting software and services 
to the legal industry.

MEGABUYTE VIEW: Opus 2’s organic expansion has been impressive in recent years, 
having more than doubled revenues and almost doubled its adjusted EBITDA margins 
over a three-year period. The group’s progress is driven by the success of its Hearings 
software and services wrapper in capturing more UK market share during a busy time 
for litigation and arbitration proceedings. What’s perhaps even more encouraging is 
that several new product launches for solicitors and barristers are yet to bear fruit in 
the numbers, strengthening its medium-term outlook.

Partnerize provides SaaS solutions that improve customer 
acquisition by connecting brands to online marketing partners 
directly.

MEGABUYTE VIEW: Given its scale and US presence, the acquisition of Pepperjam 
in 2020 – alongside investment from Accel-KKR – was very significant for 
Partnerize and, since then, the group has extracted substantial cost synergies and 
focused on scaling profit margins to the level we would expect from a mature 
software business. New customer acquisition, meanwhile, continues to be driven by 
the value of the affiliate / partnership channel – over other conventional digital 
(Facebook, Google etc.) and programmatic (e.g. connected TV) channels – as well 
as its ability to prove a greater ROI than legacy affiliate networks.

FundApps provides compliance monitoring and reporting SaaS 
solutions to the investment management industry.

MEGABUYTE VIEW: FundApps is an exciting regtech that has found success in 
scaling its shareholding disclosure proposition globally, taking advantage of the high 
and rising regulatory requirements of the investment management industry. The 
group’s strength across all key metrics of the Scorecard (growth, profitability and cash 
flows) has provided a great foundation ahead of its accelerated investment phase 
under SEP, which is designed to improve its cross-selling engine, build a stronger 
overseas footprint and maintain its active product roadmap.

COMPANY SCORE

COMPANY SCORE

COMPANY SCORE
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Best Performing Company 
Human Capital Management

MetaCompliance
OWNERSHIP: Private Equity

MetaCompliance provides compliance and cyber security e-learning 
solutions to primarily enterprise and mid-market businesses 
globally. 

MEGABUYTE VIEW: The pandemic highlighted how important it is for organisations 
of all sizes to protect networks, endpoints and staff in a new and geographically 
diversified hybrid-working environment. Training staff on how to observe these 
practices is critical to this, as well as the technology underpinning training delivery. 
MetaCompliance has profited from this not just in the UK but increasingly across 
Europe and the US, where its addressable market is largest. Meanwhile, its recent 
acquisition of Denmark-headquartered GDPR, IT security and anti-corruption 
awareness training provider MOCH will add further scale to its European 
operations, benefitting a key Scorecard metric – size / revenue.

COMPANY SCORE
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Best Performing Company 
Security & Infrastructure

VOSS Solutions
OWNERSHIP: VC & GC Backed

VOSS Solutions provides Cloud-based unified communications 
management software solutions.

MEGABUYTE VIEW: This is VOSS’s first appearance in the Megabuyte50 awards, 
driven by accelerated adoption of UC solutions through the pandemic, supercharging 
its financial performance, while a significantly streamlined cost base has driven 
significant improvements in profitability and cash generation. Furthermore, once the 
post-pandemic wave subsides, there will still be plenty of large enterprises with 
highly complex UC environments that VOSS can tap into to drive further growth, 
especially with an expanded direct sales and marketing function.

COMPANY SCORE
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Best Performing Company 
Government & Healthcare

System C 
OWNERSHIP: Private Equity

System C provides software solutions to the acute care and social 
care markets.

MEGABUYTE VIEW: System C holds strong positions in its respective markets with 
it being the largest UK headquartered provider of EPR and PAS systems to hospitals 
and one of the strongest players in social care case management software. Its 
inclusion in this year’s awards highlights that momentum has remained robust 
following a recent change of owner, to CVC, and management. Key next steps for 
the business are to continue to fill out its application stack to be considered a fully 
fledged EPR, show progress in its new markets (private care and Australia) and 
improve the underlying revenue quality of the business by increasing the 
proportion of recurring revenues.

COMPANY SCORE
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Best Performing Company 
Business Process Outsourcing

ICT & Digital Services PEER GROUP AWARDS
Recognising best-in-class performance within individual peer groups

Matrix SCM
OWNERSHIP: Private Equity

Best Performing Company 
IT Consulting 

Access Partnership 
OWNERSHIP: Private Equity

Matrix SCM provides vendor-neutral recruitment, compliance and 
billing services through proprietary tooling and a network of over 
2,500 recruitment agencies. It serves customers across the public, 
not-for-profit, and private sectors.

MEGABUYTE VIEW: Matrix SCM’s stellar financial performance reflects its 
comprehensive value proposition from initial worker onboarding through to 
contract management and compliance. Its purpose-built software solutions and 
network of recruitment agencies delivers material economies of scale and  
has enabled it to embed itself as a core part of the recruitment process for  
a growing number of organisations. Whilst the strategy going forwards doesn’t  
call for much change, continued product development and addressable market 
expansion through new verticals should support another year of stellar growth and 
profitability.

Access Partnership provides public policy consultancy services 
dedicated to opening markets for technology companies globally.

MEGABUYTE VIEW: Access Partnership has consistently delivered strong 
profitability but really stepped up a gear in 2021, boasting a 29% EBITDA margin 
alongside organic growth above 50%. Its unique key policy influencer relationships 
and global understanding of policy dynamics commands a market-leading 
position. It’s no surprise to see greater market demand for support from a policy 
perspective given the pace of change and technologies role within it since the 
pandemic. More importantly, it doesn’t look like this dynamic is set to change any 
time soon.
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OCF Conversion

SPONSORED BY

Oliver Clark CFO, Opus 2
 Megabuyte50 Best Performing Peer Group Company 2023 (BC)

Megabuyte50 2022, 2018 – Top 50 Company
Best Performing Peer Group Company 2020 (ISS)

We are delighted to be recognised in the Megabuyte50 
awards this year. Recognition of this kind from a 
trusted source of independent research validates the 
strength of Opus 2’s business model.
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THE AWARD WINNERS
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THE WINNING COMPANIES 2023

Best Performing Company 
Value-Added Resellers

Involve Visual Collaboration 
OWNERSHIP: Owner Managed

Involve Visual Collaboration is an AV integrator, reseller and 
services provider, with a particular focus on the UK healthcare 
sector.

MEGABUYTE VIEW: The AV integrator market took a significant hit during the 
pandemic, given the on-site nature of the service and a shift to remote working. 
However, Involve bucks this trend given its focus on the NHS and broader UK 
healthcare market and the significant demand for AV solutions this drove – digital 
signage and greater demand for AV tech, remote collaboration AV in hospitals and 
AV / videoconferencing hardware for GPs as part of remote consultations are just 
a few examples. Involve is also benefitting from the post-pandemic AV rush in all 
sectors, driving stronger growth in corporates. 

COMPANY SCORE

Global RadioData  
Communications 
OWNERSHIP: Owner Managed

GRC provides satellite communications equipment, airtime and 
some specialist GSM, Microwave and ISP communication products, 
partnering with key market providers to serve the military, the oil 
and gas industry, and government agencies.

MEGABUYTE VIEW: GRC’s award reflects several years of stellar growth, strong 
margins and cash flow, attributed primarily to delivering mission critical and secure 
satcomms services and products to Defence customers, a new Satcom as a Service 
offering (6-SAT), other proprietary products, and better sales and marketing.
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Telecoms Services
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Mark Inskip CEO, Matrix SCM
 Best Performing Peer Group Company (BPO) & Best Performing Company Overall 2023

Best Performing Peer Group Company 2022 (BPO)

We are delighted to be shortlisted as a top performing 
company within the Megabuyte50 once again following 
our win last year. Recognition vindicates our strategy and 
the value we continue to deliver to customers, with the 
scalability of the platform we've built over the past 15 years 
reflected in our consistent financial track record.
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The Megabuyte Database continues to grow
Megabuyte is now tracking over 7,500 companies across the Software & Digital 
Platforms and ICT & Digital Services sectors. This is a more than 50% uplift 
from our coverage at the last Megabuyte50 Awards a year ago, driven primarily 
by accelerated mapping of the technology ecosystems at the smaller end of 
Megabuyte’s coverage. 

While this has created a rich pool of talent for the Megabuyte50’s sister  
awards programme, the Emerging Stars, it has also helped source fantastic new 
businesses for the Megabuyte50. Today, the Megabuyte Database has around  
1,500 companies with full financials, of which only 535 meet the Megabuyte 
Scorecard’s strict eligibility criteria, highlighting just how special the top 50 
businesses are. With this being the seventh year of the Megabuyte50 Awards,  
we have plenty of time series data with which to analyse and identify trends.

THE PANDEMIC BOUNCE
The first place to start is the sector split. The  
Megabuyte50 has always been relatively balanced 
between Software and ICT Services companies,  
but  there  are  very  few  years where the mix was  
exactly 50:50. Well, after several years of Software  
dominance, we return to that even split, with ICT’s  
presence in the 50 supported by strong additions to the 
IT Consulting and Business Process Outsourcing peer 
groups. It’s easy to see why on IT Consulting; the 
pandemic and post-pandemic period sparked the start  
of major digital transformation drives, and consultancies 
were there to field this demand, particularly in areas  
such as Cloud, security, data, and application 
modernisation. But BPO stands out too – Megabuyte 
focuses on tech-enabled BPO businesses. Unsurprisingly, 
many traditional (especially people-heavy) industries 
were overturned by COVID, so those providers with tech-
enabled solutions that allowed them to deliver better 
outcomes quicker or more cost-effectively (or at the very 
least weren’t disrupted by the move to remote working) 

Source: 
–  Megabuyte

Figure 4: Megabuyte50 by OwnershipFigure 3: Megabuyte50 by Sector

Figure 5: Megabuyte50 Historical Performance

THE CREAM OF EVERY CROP 
To reiterate the point about the technology sector blossoming 
under COVID conditions, we also compare the financial 
performance of each of the Megabuyte50 cohorts, looking at 
several core Scorecard metrics such as organic growth, EBITDA 
margins and free cash conversion. The results are fascinating; 
the prior six cohorts so far have had a broadly consistent (and 
excellent) financial profile, with only the free cash flow performance 
differing meaningfully from cohort to cohort. However, 2023’s 
cohort is a step above on every metric, highlighting how the group 
have taken advantage of pandemic demand, utilised operating 
efficiencies, and maintained good cash management.

Source: 
–  Megabuyte
– Company accounts

ANALYSING THE MEGABUYTE50

Revenue 
(£m)

Organic 
Growth

Revenue 
CAGR

EBITDA 
Margin

Margin 
Expansion

OCF 
Conversion

FCF 
Conversion

1st Quartile

Boundary 19.2 2% 3% 8% -1.1pp 82% 50%
2nd Quartile

Boundary 34.3 12% 11% 14% 0.4pp 99% 76%
3rd Quartile

Boundary 74.2 27% 25% 23% 2.09pp 115% 98%
4th Quartile

Megabuyte50 Average 109.1 34% 28% 31% 3.5pp 154% 141%

Megabuyte50 Median 36.9 30% 27% 29% 2.8pp 114% 101%
Source: 
–  Megabuyte

Figure 6: How the Megabuyte50 Universe Performs
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benefitted. This includes the likes of Matrix SCM 
(payroll), REAL Digital International (fulfilment), GL 
Assessment (training / assessments), and Intelling 
(customer management). In terms of ownership, as 
Figure 4 overleaf shows, private equity and other 
external backers continue to extend their lead over 
owner-managed businesses in the Megabuyte50, 
growing from 31 to 35 (32 private equity-backed and 
3 Venture or Growth Capital funded). This is no surprise 
given the significant interest in tech assets we saw 
during and post-pandemic, with the Megabuyte deals 
database showing 291 private equity deals since 
March 2020, and the significant amount of dry powder 
private equity still has to deploy into the sector. On the 
VC / GC front, there continue to be a few companies 
each year securing external backing that doesn’t fit 
the ‘traditional mid-market PE’ model, although VC 
remains largely unrepresented in the Megabuyte50 
given less of a focus on profits / cash generation than 
private equity.

The main takeaway is that no matter the year, and no matter 
the circumstances, the Megabuyte50 is a cohort that, consistently, 
meets the ‘Rule of 40’. This is a measure that attempts to 
address the balance between growth and profitability; we use 
a combination of organic growth and EBITDA margin which, 
for a good business, should sum to or exceed 40. Every cohort 
has easily met the Rule of 40, highlighting how rounded these 
businesses are and how they’re able to deliver total shareholder 
value, not just growth.

The Megabuyte50 awards 
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The value of the 
Megabuyte50
Corporate activity in the UK technology sector has remained strong despite the wider impacts of 
COVID-19 on the broader economy, with the importance of the sector on the future of working, 
commerce, and leisure making it even more attractive to institutional investors of all forms.  
Venture Capital (VC) unsurprisingly takes a lot of headlines given the scale of capital  
and valuations being deployed, but Private Equity (PE) remains a crucial part of the funding 
ecosystem, particularly in the mid-market and for growing, profitable scale-ups. There are no 
signs this will change any time soon, with significant private equity dry powder still to deploy.

18 19

Source: 
–  Megabuyte

Figure 9: Top Megabuyte50 by Private Equity Investors

Figure 10: Top 5 Owner Managed Companies

Get more from Megabuyte Awards visit 
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WHO COULD BE NEXT?
As well as being represented in the latest Awards, it’s interesting to see which PE investors have also featured in prior awards. Figure 
9 below plots the five most active investors in the Megabuyte50 Awards programme, and how many Megabuyte50 investments 
they’ve had each year. Hg takes the top spot, having been involved with 20 Megabuyte50 places over the seven years of the Awards, 
far ahead of number two LDC, whose total ‘score’ jumped up quickly in 2023 given its four investments. However, Hg keeps its crown 
for most Megabuyte50 companies in one year, with six in the 2018 cohort.

It’s all well and good highlighting the existing private equity-backed businesses, but private equity are also always on the  
lookout for the next great investment. As such, the table above highlights selected interesting owner-managed assets that should  
be on the radar of external investors. It includes the likes of Petroleum Experts, whose highly sticky petroleum engineering software for  
the Oil & Gas industry means it’s able to generate truly astonishing 75% EBITDA margins, or the likes of Answer Digital and 
Godel Technologies, each of which is able to tap into strong demand for digital transformation services to drive extraordinary 
growth while maintaining solid margins. This is not a comprehensive list however, and our sister Awards programme –  
the Emerging Stars – is full of earlier stage businesses that are likely to be of similar interest to private equity.

Source: 
–  Megabuyte Investor Megabuyte50 Investments

FE fundinfo

Argus Media

Pirum Systems

Texthelp

Causeway Technologies

Opus 2

James and James

Littlefish

ITRS

Wireless Logic Group

Partnerize

Smart Communications

Acturis

Opus 2

TransferWise

Investor Megabuyte50 Investments

REAL Digital International

Evolution Funding Group

iamproperty

FSP

Partnerize

Smart Communications

ITRS

Wireless Logic Group

Matrix SCM

MiQ

MetaCompliance

CTS

Law Business Research

GL Assessment

Figure 7: 2022 Private Equity League Table

LEADING PRIVATE EQUITY INVESTORS
35 of this year’s Megabuyte50 are externally backed, 32 with private equity investors and 3 with either VC or growth capital funding. 
This is a step up from prior years, and reflects a private equity frenzy in mid-market tech over the last three years, looking to tap 
into the underlying tech growth drivers. Indeed, analysis of the Megabuyte deals database shows that there were 27 private equity 
deals since March 2020 for this year’s cohort. Within this, 10 of the cohort took their first investment in that period (including 
Matrix SCM, MetaCompliance, and FundApps), while private equity carved-out businesses from larger trade (TerraQuest and The 
Edwin Group) and completed 15 secondary buyouts – major examples includes Bridgepoint/MiQ, Montagu/TA/ITRS, Hg/KKR/
Citation and a £1bn+ EV deal for Wireless Logic. Below, we publish the latest iteration of the Megabuyte50 league table, highlighting  
the houses that hold more than one Megabuyte50 company. LDC takes the crown with four this year, two of which sit in the Business  
& Consumer peer group, while Accel-KKR, Montagu, Bridgepoint, Tenzing and Levine Leichtman all hold two each.

Figure 8: 2023 Private Equity League Table

Gary Parlett CEO, Answer Digital
Megabuyte50 2023 – Top 50 Company

Emerging Stars 2022, 2019 – Top 25 Company
Emerging Stars Best Performing Peer Group Company 2020 (ITC)

Having featured as a Megabuyte Emerging Stars winner in IT Consulting 

in 2020, we are delighted to be recognised once again amongst the  

top-performing mid-market companies through the Megabuyte50. This is a 

reflection of the fantastic progress we have made as a company over the past 

few years and a people-first culture, highlighted by our successful transition 

to partial employee ownership in 2020. We look forward to demonstrating 

our continued development and growth going forwards. 

Published in conjunction with the

Company Peer Group Scorecard MB50 
ranking Revenue £m Organic 

Growth
EBITDA 
Margin

FCF 
Conversion

Petroleum Experts IND 79 5 78.4 32% 75% 106%

Answer Digital ITCON 76 11 17.9 75% 32% 108%

Godel Technologies ITCON 76 12 62.3 36% 27% 97%

The Knowledge Academy BPO 74 15 35.8 22% 36% 112%

Global RadioData 
Communications TS 72 20 17.8 26% 38% 80%

THE VALUE OF THE MEGABUYTE50
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CORPORATE ACTIVITY: WHERE ARE THEY NOW?

The Megabuyte 2022 cohort; where are they now?
In this section, we look at the corporate activity of the 2022 Megabuyte50 
class. After a record-breaking 2021, corporate activity certainly slowed down 
in 2022, with macroeconomic uncertainty giving boards pause for thought. 
Nevertheless, the 2022 Megabuyte50 cohort have gone on to complete 
some very interesting transactions post-Awards. The Megabuyte platform 
includes all the details on these transactions, so we focus here on the  
high-level trends and selected interesting transactions.

Corporate activity 
Where are they now?

A QUIETER YEAR FOR PRIVATE EQUITY?
We begin by looking at the Secondary Buyout (SBO) activity;  
just two SBOs of Megabuyte50 companies from the 2022  
cohort, versus the 10 of the prior cohort. Nevertheless, both 
transactions were high-profile affairs in their respective sectors, 
with Acuity Knowledge Partners acquired by Permira and 
Equistone reinvesting (a trend we see more commonly at the 
upper end), and Littlefish swapping LDC for Bowmark Capital.  
For all intents and purposes, Acuity was a blockbuster deal for  

UK mid-market tech-enabled services, with growth fuelled by 
demand in the investment banking sector but also prior year 
investments in automation tooling and new markets (particularly 
PE). Littlefish was also a major transaction in the IT services 
space, with its unique brand of large organisation focused  
service desk and digital transformation services, combined  
with its ‘giant killers’ branding driving very strong growth and 
supporting a strong exit multiple.

Company Peer Group Deal Type Previous Investor Acquirer Deal EV/
raised*

Acuity Knowledge Partners BPO SBO/ Reinvestment Equistone Partners
Permira, Equistone 
Partners

£687m (E)

Littlefish ITMS SBO LDC Bowmark Capital £155m (E)

Company Peer Group Deal Type Previous Investor Acquirer Deal EV/
raised*

Xalient TS Majority Volpi Capital £47.5m £687m (E)

Figure 11: SBOs from the 2022 Megabuyte50 cohort

Figure 12: Selected MBOs from the 2022 Megabuyte50 cohort

Primary buyout activity was also more subdued than for the prior cohort, with only Xalient executing a Management Buyout post-
Awards. However, again, the deal is interesting, highlighting growing interest in SD-WAN services and the clearly strong growth for 
those that have the aggregation capabilities required by organisations with large, complex networks.

LIVING IT UP
Similarly, trade sales involving the 2022 cohort were a lot quieter than the prior class, with just Livingstone’s exit to the Trustmarque 
Group. Nevertheless, the transaction highlights the demand for Livingstone’s Software Asset Management (SAM) managed services, 
proprietary IP and team of licencing experts. This, alongside its Cloud cost optimsation services places Trustmarque in a good position 
to leverage demand for more active software procurement management, especially as macroeconomic conditions worsen and 
companies look for savings.

Source: 
–  Megabuyte
– Company  
    announcements

Source: 
–  Megabuyte
– Company  
    announcements

Oliver Tucker CEO, Wireless Logic
Megabuyte50 2023, 2022, 2018, 2016 – Top 50 Company

Most Consistent Performer 2020
Best Performing Peer Group Company 2017, 2015 (MWS)

It's an absolute pleasure to again be shortlisted for the 
Megabuyte50 top UK private companies, which I think 
we've achieved for every year of the awards existence. This 
is testimony to Wireless Logic's solid and consistent m2m/
IoT business model and the hard work of our staff.

Company Peer Group Previous Investor Acquirer Deal EV/raised*

Livingstone Technologies ITMS The Carlyle Group Trustmarque Group £70m (E)

Figure 13: Selected Trade Sales from the 2022 Megabuyte50 cohort

Source:
–  Megabuyte
–  Company 

announcements

NB:
 *Acturis, Pirum, and 
Kirona deal values are 
Megabuyte estimates
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DISCLAIMER
IS Research Ltd will not accept any liability to any third party who for any reason or by any means obtains 
access or otherwise relies on this report. IS Research Ltd has itself relied on information provided to it 
by third parties or which is publicly available in preparing this report. While IS Research Ltd has used 
reasonable care and skill in preparing this report, IS Research Ltd does not guarantee the completeness or 
accuracy of the information contained in it and the report solely reflects the opinions of IS Research Ltd.

The information provided by IS Research Ltd should not be regarded as an offer to buy or sell securities 
and should not be regarded as an offer or solicitation to conduct investment business as defined by The 
Financial Services and Markets Act 2000 (“the Act”) nor does it constitute a recommendation. Opinions 
expressed do not constitute investment advice. Any information on the past performance of an investment 
is not necessarily a guide to future performance. IS Research Ltd operates outside the scope of any 
regulated activities defined by the Act. If you require investment advice we recommend that you contact 
an independent adviser who is authorised by the Act to conduct such services. IS Research Ltd does not 
have any direct investments in any companies contained in the report and has compiled this report on an 
independent basis
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About the Megabuyte Award Series
Held annually, the Megabuyte100 awards identify the UK’s  
100 best performing technology companies, as defined by our 
proprietary Megabuyte Scorecard methodology.

There are three award series within the Megabuyte100 awards.  
The Megabuyte50 awards (privately-owned, mid-market technology companies);  
the Megabuyte Quoted25 awards (quoted technology companies); and the 
Megabuyte Emerging Stars awards (scale-up technology companies).

For further information about our awards visit www.megabuyte-awards.com
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About Megabuyte

We are a company intelligence service.

Megabuyte analyses the financial and corporate strategy of early stage, scale-up 
and mid-market companies in the UK tech and digital sectors, providing data, 
insights and expert analyst opinion on individual companies, their peer groups 
and broader sector trends. The proprietary nature of our content, unavailable 
through other data or information providers, our independence, and our focus on 
actionable insights have made us an indispensable resource for over 3,000 of 
the sector’s leading CxOs, investors and advisers.

Scan to learn more about our research
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