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ENVIRONMENTAL SERVICES

QUARTERLY SECTOR UPDATE I Q2 2020

Hy HarrisWilliams



Select Environmental Services M&A Transactions |

Announced February 7, 2020

< Stericycle pHARSCO

Environmental Solutions

Harsco announces acquisition of Stericycle’s Environmental Solutions Business Hazardous Waste & Industrial Cleaning @

* Stericycle’s Environmental Solutions business (‘ESOL”) provides a comprehensive portfolio of disposal solutions to customers
across the industrial, retail, and healthcare markets, with a focus on hazardous waste disposal
Harsco is a global provider of environmental solutions for industrial & specialty waste streams and innovative technologies for the
rail sector; the company will combine ESOL with its Clean Earth business, which also focuses on hazardous waste

* The transaction is expected to enhance Harsco’s service offerings across the industrial waste value chain, expand the scale &
footprint of the company’s hazardous waste processing facilities across the U.S., broaden customer relationships across industries,
and generate meaningful cost & revenue synergies; the transaction is accretive to Harsco’s earnings

Closed February 1, 2020

GFL Environmental acquires American Waste Diversified Waste Management & Recycling ﬁ

* American Waste is a vertically-integrated provider of a range of solid & liquid waste solutions to the Michigan and Pennsylvania
markets

* GFL Environmental is the fourth largest diversified environmental services company in North America, providing a comprehensive
line of non-hazardous solid & liquid waste management and infrastructure & soil remediation services across the U.S. and Canada

* The acquisition provides GFL with excess landfill capacity in both Michigan and upstate New York, allowing the company to offer
competitive pricing for the large volume of solid waste the company controls through local collection networks

* The transaction adds to GFL’s solid & liquid waste capabilities, creating a more complete service offering for customers

American GFL
Closed January 29, 2020

[
Denali

WATER SOLUTIONS

_TPG

GROWTH

TPG Growth acquires Denali Water Solutions Specialty Services ==
* Denali Water Solutions is a leading provider of specialty waste, environmental recycling, and disposal services in the U.S., with a
focus on wastewater residuals management

* The company services a variety of municipal, industrial food processing, and downstream industrial clients, with its value proposition
stemming from accessible & cost-effective disposal solutions underpinned by an extensive network of permitted farmland and
organic waste processing facilities

* TPG Growth is the middle-market & growth equity investment platform of TPG, a global alternative asset management firm
* Denaliis expected to leverage TPG’s deep sector knowledge and experience to drive value creation and growth

Closed January 7, 2020

OPINE AN

ACON Investment acquires Pine Environmental Services Environmental Testing & Analytical Services U

* Pine Environmental Services is the largest independent provider of environmental test & measurement equipment solutions in
North America

The company serves a highly diversified customer base, including environmental consulting firms, offering rental, sales, and service
solutions for project and equipment needs

* ACON Investments is a private equity firm located in Washington, D.C.

* Pine’s partnership will leverage ACON Investments’ professional networks to drive continued growth and market expansion, as well
as to pursue accretive acquisitions

ENERGY, POWER & INFRASTRU



Public Market Observations!

SOLID WASTE
MGMT. & RECYCLING

DIVERSIFIED WASTE

MGMT. & RECYCLING

HAZARDOUS WASTE /
INDUSTRIAL CLEANING

ENVIRO. TESTING &
ANALYTICAL SERVICES

SPECIALTY SERVICES

Key Public Comps ‘ Stock Price Performance Transaction Spotlight Market Observations
BINGO February 7Z 2020 Coronavirus has had a profound impact on the solid waste and
[ — — H recycling industry. Many service providers have changed employee
100% Lons guidelines, only collecting material from carts and suspending
3 'QJQ% . .
— . collection of bulky waste and yard waste. Curbside recycling programs
{3“‘.‘2&&%" e‘h have been suspended in approximately 30 municipalities, and policies
- s surrounding bottle redemption have been affected in eight of the 10
Enterprise Value / 50% states with such. Long-term impacts are still being understood.
2019 EBITDA 2020E EBITDA Apr-19 Jun-19 Aug-19 Oct-19 Dec-19 Feb-20 Apr-20
15.5% 1.2x S&P 500 Solid Waste Management & Recycling How coronavirus is disrupting US waste & recycling
Key Public Comps 150% Stock Price Performance Transaction Spotlight Market Observations
—~ February 7, 2020 Selin Hoboy, a vice president with Stericycle, is urging medical waste
—=  epew & Stericycle companies to monitor fast-changing regulatory guidance for the new
======Pennon - ) 100% 1 coronavirus. Concerns persist about worker safety, as access to
— . personal protective equipment has been limited in some cases.
)sues Qf W Amerlcan Medical waste volumes thus far have not been as high as compared to
o —, T E Ebola, but Hoboy warned against the over-classification of municipal
Enterprise Value / 50% solid waste as medical waste, burdening the medical waste stream.
2019 EBITDA 2020E EBITDA Apr-19 Jun-19 Aug-19 Oct-19 Dec-19 Feb-20 Apr-20
14.4% 11.5x% S&P 500 Diversified Waste Management & Recycling Med‘cal waste VO‘UmeS not as hIC]h as Ebo‘a SO far
Key Public Comps 150% Stock Price Performance Transaction Spotlight Market Observations

~ o oo
Combarkdy  opoer i stoioc

ey

C Usacology O VEOLIA

Enterprise Value /
2019 EBITDA 2020E EBITDA

15.4x 8.8x

100%

50% +
Apr-19

Jun-19 Aug-19 Oct-19 Dec-19 Feb-20 Apr-20

— S&P 500

Hazardous Waste / Industrial Cleaning

February 7, 2020

le HARsCO

< Stericyc

According to a recent report by Transparency Market Research, the
growing development of nuclear power plants in various countries is
expected to help the global hazardous waste management market
have substantial growth over the coming decade.

The global hazardous waste management market is expected to
experience a 5% CAGR between 2019 and 2027, reaching a value of
~$19 billion by YE2027,

Hazardous waste management expected to grow

Key Public Comps

HarRsco Rentokil s stericycle

@ C wsecoegy

Enterprise Value /

150%

Stock Price Performance

100%

Transaction Spotlight
January 29, 2020

]
Denali

WATER SOLLTIONS:

Market Observations

Rentokil is introducing a disinfection service to the food, beverage,
foodservice, and retail industries designed to protect employees and
customers from the transmission of viruses, bacteria, fungi, and mold.
The service uses ultra-volume disinfection foggers to disperse an
environmentally friendly and hypoallergenic disinfectant. The foggers
create small disinfectant droplets, which treat such surfaces as floors,

50% + handrails and doorknobs, and large areas in a short time frame
2019 EBITDA 2020E EBITDA Apr-19 Jun-19 Aug-19 Oct-19 Dec-19 Feb-20  Apr-20
15.4x 1.7% S&P 500 Specialty Services Rentokil introducing disinfection service
150% Stock Price Performance Transaction Spotlight Market Observations

Key Public Comps

@

His

intertek

Enterprise Value /
2019 EBITDA 2020E EBITDA

15.1x 10.3x

ALS

& eurofins

100%

50% +
Apr-19

Jun-19 Aug-19 Oct-19 Dec19  Feb-20  Apr-20

S&P 500

Environmental Testing & Analytical Services

January 7, 2020

OPINE NN

The EPA has modified its enforcement policies to give power plants and
other regulated entities more leeway on pollution control measures.
Under the relaxed standards, the regulated facility operator would have
to prove that any violation of current water or air quality regulations was
directly tied to a lack of manpower or some other disruption due to the
novel coronavirus.

EPA gives regulated entities pollution compliance
flexibility, citing COVID-19 concerns

ENERGY
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https://www.wastedive.com/news/coronavirus-us-waste-recycling-disruption-tracker/574324/
https://finance.yahoo.com/news/measures-effective-disposal-hazardous-waste-123000676.html
https://www.foodbusinessnews.net/articles/15720-rentokil-introducing-disinfection-service
https://www.wastedive.com/news/stericycle-nwra-covid-19-coronavirus-medical-waste-safety-msw/574495/
https://www.utilitydive.com/news/epa-gives-power-plants-regulated-entities-pollution-compliance-flexibility/575103/

Public Market Observations! *

. 150% . . . .
0 Key Public Comps ‘ ? Stock Price Performance ‘ Transaction Spotlight ‘ Market Observations
. Z Canada’s WSP is moving ahead with talks to acquire rival engineering

(Z) i A= A ARCADIS 5 m Jacobs Februory 26,2020 services firm AECOM. Recent market volatility has added uncertainty to
= 5 100% the negotiations, and discussions could drag on further or fall apart,
< 9 . according to people familiar with the matter. AECOM, which was
- £ wWs
o= N V 5 (9 stantec [Fe]remarsen I @ JS | HELD targeted by activist investor Starboard Value last year, agreed at the
s 5 time to sell its management services division to private equity. WSP has
a2 g Enterprise Value / 50% B B, b been expanding aggressively through deals, acquiring Ecology &

le) 2019 EBITDA 2020E EBITDA Apr-19 Jun-19 Aug-19 Oct-19 Dec-19 Feb-20  Apr-20 Environment and Elton Consulting Group late last year.

< 12.5x 9.2x S&P 500 Remediation, Consulting, & Engineering WSP Global progresses in discussions to buy AECOM
% Key Public Comps 150% Stock Price Performance Transaction Spotlight Market Observations
i
> . China is the world’s top producer of steel and aluminum. With factories
8 = w DOWRA Sschnitzer (g closed and the movement of people restricted, China’s demand for
& 2 100% metals has plummeted. But many of the country’s steel mills have

. continued to operate because stopping and starting the equipment is
8 i @ﬁﬁtﬁ_mm. ")h e No notable transactions expensive and risky. “We could see China swamp the entire world with
% I~ steel,” said Scott Barrett, director of domestic trading for ProTrade Steel
o) Enterprise Value / 50% Co., an Ohio-based scrap-steel broker.
Lu/] 2019 EBITDA 2020E EBITDA Apr-19 Jun-19 Aug-19 Oct-19 Dec-19 Feb-20 Apr-20
x 6.6 4.9x S&P 500 Resource Recovery & E-Waste Coronavirus epidemic exacerbates metals glut
Key Public Comps 150% Stock Price Performance Transaction Spotlight Market Observations

The widespread use of non-biodegradable products for the past 50+
years has contaminated many water supplies across America with
synthetic chemicals known as per- and polyfluoroalkyl substances

Peanvanen ECOLAB ) evoaun
[t iaterProdacts| @ PENTAIR 100%

WATER EQUIPMENT &

(%)
—
)
= coRroRaTioN No notable transactions (PFASs). These are notoriously difficult to break down, earning the
w suez WWATTS xqugl_ nickname “forever chemicals.” In a promising breakthrough, engineers
6 at UC Riverside have shown in recent experiments that using excess
Enterprise Value / 50% + electrons shatters the carbon-fluorine bond of PFASs in water.
2019 EBITDA 2020E EBITDA Apr-19  Jun19  Augl9  Oct19  Dec19  Feb20  Apr-20
16.7% .4x — cep 00 Water Equipment & Chermicals Pollution: A possible end to ‘forever’ chemicals
- Key Public Comps 150% Stock Price Performance Transaction Spotlight Market Observations
ﬁ F2AEGION 5 awmmmwe oo e b Essonia Februory 24, 2020 In a letter to governors in all 50 states, territories, and Washington, D.C.,
= & e ' EPA Administrator Andrew Wheeler asked states to ensure that
= 100% 1 ; - ;
= ] drinking water and wastewater employees are considered essential
D 5 Pm suez L mt_,f @veoun workers. Wheeler held teleconferences with water sector stakeholders
% % e to acknowledge the importance of their work and identify ways that
;<_( Enterprise Value / - EPA and its partners can support the sector during COVID-19.
= 2019 EBITDA 2020E EBITDA Ap-19  Jund9  Augd9  Oct19  Dec9  Feb20  Apr-20 EPA urges states to support water, wastewater
15.3x 12.9x S&P 500 Water Utilities & Services operations during COVID-19

ENERGY, POWER & INFRASTRU


https://www.bloomberg.com/news/articles/2020-03-04/wsp-global-is-said-to-progress-in-discussions-to-acquire-aecom
https://www.sciencedaily.com/releases/2020/03/200311123318.htm
https://www.waterworld.com/drinking-water/article/14172991/epa-urges-states-to-support-drinking-water-and-wastewater-operations-during-covid19
https://www.wsj.com/articles/coronavirus-epidemic-exacerbates-metals-glut-11583409727

Public Valuation Multiples by Sector! ,

Stock Performance (1- & 3-Year) EBITDA Multiple Comparison Q12019 vs. Q12020

m1-Year Performance ™ 3-Year Performance

Water Utilities
& Services

Water Equipment
& Chemicals

Resource Recovery
& E-Waste

Remediation,
Consulting, & Eng.

Enviro. Testing &
Analytical Services

Specialty Services

Hazardous Waste /
Industrial Cleaning

Diversified Waste
Mgmt. & Recycling

Solid Waste Mgmt.
& Recycling

m(Q12019 mQ12020

15.3x
1n.1% 14.5x
35.0% 12.6x 12.8x
7% 12> 1.8 1.8x 11.8x 11.8x 121 11.9x
A Bx 1. : : 11.4x 11.3x 11.5x
9.9x
CEN |
| JEEER
7.0x
5.0x
(33.6%)
(35.4%) II
©0%) |
Solid Waste Mgmt.  Diversified Waste Hazardous Waste / Specialty Enviro. Testing & Remediation, Resource Recovery Water Equipment &  Water Utilities &
. 18.6% & Recycling Mgmt. & Recycling Industrial Cleaning Services Analytical Services Consulting, & & E-Waste Chemicals Services
Engineering
7.9% EBITDA Multiple Comparison NTM Q12019 vs. NTM Q1 2020
6.9%
ENTM 2019 ®NTM 2020
13.0x 13.3x
(34.8%)
(37.5%) oo T 5% 11.2x 11.2x 17x Hox 11.4x
X 10.2x 10.5x
8.9x
(28.5%) 7.8x
7.4x :
(24.0%)
5.6x 5.5x
(12.8%)
(3.0%)
5.4%
53.6% Solid Waste Mgmt.  Diversified Waste Hazardous Waste / Specialty Enviro. Testing & Remediation, Resource Recovery Water Equipment &  Water Utilities &
& Recycling Mgmt. & Recycling Industrial Cleaning Services Analytical Services Consulting, & & E-Waste Chemicals Services
Engineering
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What We're Reading ,

Trash Industry Braces for Potential Deluge of Coronavirus Waste

As coronavirus spreads across the U.S,, the trash industry is girding for a potential rise in infectious waste while grappling with concerns about workers’ exposure to the pathogen. Waste-treatment
companies say hospitals are already generating more trash that needs to be specially treated, while the pandemic is also challenging regular household collection. Stericycle Inc., one of the country’s
largest medical waste providers, says that coronavirus waste should be manageable, partly because of an expected drop in waste from elective procedures and dentist visits, and that it can run extra
shifts at facilities. Coronavirus also generates much less waste than previous crises such as Ebola, in which patients’ body fluids were a big contributor. Still, a Stericycle spokeswoman cautioned that
“the environment is rapidly changing, and forecasting volumes is challenging.” When the virus first emerged, some states recommended classifying any coronavirus-related waste as medical waste,
but federal regulators have since issued guidance that only a small amount of this waste requires such classification and treatment.

WSJ

How Sewage Could Reveal the True Scale of Coronavirus Outbreak

More than a dozen research groups worldwide have started analyzing wastewater for the new coronavirus as a way to estimate the total number of infections in a community, given that most people
will not be tested. This method could also be used to detect the coronavirus if it returns to communities, say scientists. One treatment plant can capture wastewater from more than one million people,
says Gertjan Medema, a microbiologist at KWR Water Research Institute in Nieuwegein, the Netherlands. Monitoring influent at this scale could provide better estimates for how widespread the
coronavirus is than testing, because wastewater surveillance can account for those who have not been tested and have only mild or no symptoms. Studies have also shown that SARS-CoV-2 can
appear in human waste within three days of infection, which is much sooner than the time taken for people to develop symptoms severe enough for them to seek hospital care — up to two weeks.
Earlier identification of the virus’s arrival in a community might limit the health and economic damage caused by COVID-19, especially if it comes back next year, says Bibby.

Nature

Verdantix Says Spending on EHS Software Will Reach $2 billion in 2025, Reflecting a 10% Growth Rate

The global market for Environmental, Health & Safety (‘EHS”) software will grow from $1.35 billion in 2020 to $2.2 billion in 2025 according to a new study from independent research firm Verdantix.
The forecasted compound annual growth rate of 10% will be driven by private equity and growing customer demands for innovation. Vendors positioned to benefit from this growth include EHS
software players such as Enablon, Intelex, Isometrix and Sphera, as well as private equity funds including Frog Capital, Goldman Sachs, Summa Equity, and Thoma Bravo. “The market has seen an
influx of private equity firms injecting new money into EHS software vendors, which is fueling product development,” commented Verdantix Senior Analyst Bill Pennington. “With EHS functions
increasingly focusing on innovation, such as the continued shift from on-premise to SaaS deployment and an increased presence of dedicated |oT safety platforms, this is driving the appetite for
spending on EHS technologies.”

Verdantix

A Challenging Time for Recyclers: First, China’s Ban. Now, Coronavirus

Two years ago, China decided to ban imports of mixed paper and plastic and introduced limits for scrap metal, upending global recycling markets. China’s shift has removed a major source of demand
for recyclables, driving down their prices. It also resulted in higher processing costs, as many countries around the world followed the Chinese example and set higher quality standards for imports of
recycled goods. The industry has responded by asking municipalities to pay more for recycling services, the so-called fee-for-service strategy.

With that transition still in progress, coronavirus struck, which has transferred waste away from commercial customers toward residential customers, which tend to operate under long-term contracts.
The industry is hoping that the current economic environment will increase demand for recycled goods and drive up commodity prices.

WSJ

ENERGY, POWER & INFRASTRU


https://www.wsj.com/articles/trash-industry-braces-for-potential-deluge-of-coronavirus-waste-11585560600?mod=searchresults&page=1&pos=13
https://www.nature.com/articles/d41586-020-00973-x
https://www.verdantix.com/newsroom/press-releases/verdantix-says-spending-on-ehs-software-will-reach-2-billion-in-2025-reflecting-an-10-growth-rate
https://www.wsj.com/articles/a-challenging-time-for-recyclers-first-chinas-ban-now-coronavirus-11585533600

Select Recent M&A Transactions

Date Target Target Description Acquirer
4/15/2020 CTEH Scientific consulting firm focused on emergency preparedness, response, and recovery Montrose Environmnetal
4/9/2020 Ascension Wastewater Treatment Largest private sewer utility owner-operator in Louisiana, operating approximately 230 lift-stations and Bernhard Capital Partners

sewer treatment plants
4/7/2020 Kleenco Provider of stormwater and lift station services throughout the central U.S. Aqualis Stormwater
3/30/2020 Seven Seas Water Developer, owner, and operator of water and wastewate.r treatment plants and Morgan Stanley
businesses providing outsourced treatment & reuse services Infrastructure
3/17/2020 M.J. Bradley & Associates Specuahst ejergy, climate changg, and sustainability advisory company providing ERM
strategic policy & regulatory advice
3/10/2020 Mahoney Environmental Collector and recycler of used cooking oil throughout the U.S. Neste
2/28/2020 Infratech Sewer & Prov.\dier of sewe.rA& pipe mspecuon, Amamte}nancAe, anq repa\rAservwces to Environmental 360 Solutions
Water Services municipalities, utility companies, and industrial clients in Ontario
2/26/2020 Brennan Environmental Provwd'er of environmental cqnsultmg, due diligence, remediation design & oversight, regulatory 1. Held
compliance, and health services
2/24/2020 Affiliated Wastewater Operates a centvralized wastewater treatment facility that can process both oily Valicor Envﬁronmema\
and metals-bearing wastewater Services
2/20/2020 HydroStraw Manufa;turer of straw b@sed erosion control products including Profile Products
hydraulic mulches, equipment, and seeds
2/18/2020 S\mpsor;aErrtwr\]/\er:)Snmental Provider of environmental remediation & abatement services in the Southeastern U.S. EIS Holdings
2/17/2020 Daley & Sons Trucking Provider of full-service recycling & waste management services in the Northeast U.S. Casella Waste Systems
) Provider of source emissions (or stack) testing services to customers primarily in ) :
2/10/2020 METCO Environmental . Alliance Source Testing
the TX and Gulf regions
2/7/2020 . Ster\cyc!e . Divestiture compnses}of Stemcycle s manufacturing and.mdusmal services divisions, Harsco Corp.
(Environmental Solutions Business) as well as we the retail portion of hazardous waste services
2/5/2020 BLOC Environmental Solutions Provider of hgalth, Safety, and environmental cpmpl\ance services that ERI Solutions
ensure compliance with state and federal requirements
2/4/2020 Evergreen AES Environmental Regional provider of remediation, emergency response, and environmental services HEPACO
1/31/2020 GK Industrial Refuse Systems Provider of sales and service for recycling and solid waste compaction systems National Waste Partners
1/23/2020 Denali Water Solutions Leadmg prov!der of specw.alt\/ waste and environmental recycling and TPG Growth
disposal services domestically
1/22/2020 Apex Environmental Handler of municipal solid, construction, demolition, and O&G waste acicl EGnr\gLopnmema\
Provi f i | soluti f li liqui
110/2020 American Waste r}ovw.der o) envwronmenta. solutions for solid and liquid waste customers in GFL Environmental
Michigan and Pennsylvania
1/9/2020 Enwron.menta\ PreEllEs Provider of emergency response, remediation, and environmental services Miller Environmental
& Services of Vermont
1/8/2020 Environmental Waste Services Proviger Of. nazardous and non—h}azardous waste management, TAS Environmental Services
transportation, and washout services
1/7/2020 Pine Environmental Services Provider of rental equipment used for air, liquid, and other environmental testing services ACON Investments

ENERGY, POWER & INFRASTRU
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Harris Williams Overview |

GLOBAL ADVISORY PLATFORM ENVIRONMENTAL SERVICES FOCUS AREAS

Luke Semple
Managing Director

* Founded in 1991

Tooold Weste Mgt & * Remediation, Consuiting, & Isemple@harriswilliams.com
» 350+ professionals across eight offices globally Recycling Engineering phieanaeloms o
e 170+ closed transactions in the last 24 months . Diversified Waste Mgmt. & . Resource Recovery & E-Waste
+ 10 dedicated industry groups Recycling .

Water Equipment & Chemicals
* Hazardous Waste / Industrial
Cleaning

Matt White
Managing Director
mwhite@harriswilliams.com
Office: (804) 915-0131

e Water Utilities & Services

* Specialty Services

L2019 - * Testing & Analytical Services

GLOBAL PRIVATE

Ep Minerals:
DEAL OF

AMERICAS
PRIVATE EQUITY
TMENT
BANK OF THE YEAR

EQUITY INVESTMENT
BANK OF THE YEAR

Brian Lucas
Managing Director
blucas@harriswilliams.com
Office: (804) 915-0174

THE YEAR

Iy HarrisWillinms.

"

Hy HarrisWillinms

=

SELECT HW TRANSACTIONS

TECHNICAL CONSULTANTS

has been
acquired by

BOXW0O0D 7
MERGER
CORP. |

STORMWATER MAMAGEMENT

has been
acquired by

DFW CAPINAL PARTNERS

Comprehensive
provider of
infrastructure and
environmental testing,
inspection, &
consulting services

National provider of
post-construction
stormwater
management services

cority

has received a
growth investment
from

THOMABRAVQ

has been
acquired by

Industry leading
environmental, health,
safety, & quality
software provider
offering a unified SaaS
platform

North America’s largest
provider of industrial
cleaning and
environmental services
to the energy,
industrial, & utility end
markets

lguid

BOLNTIONS

has been
acquired by

A
N

Croup

<EE»

has been
acquired by

Largest vertically
integrated provider of
grease trap and related
services

Leading provider of
contract cleaning &
nigh sanitation services
to the North American
food industry

@

Quala

has been
acquired by

-

T
Advent Ing onal
-y

~. TrinitvA
(mlsulfmms

has been
acquired by

LL

Leading provider of
specialized cleaning
solutions & wastewater
treatment

Comprehensive
provider of
environmental
consulting services
across the globe, with
a focus on intelligent
solutions

RESTAURANT
TEGHNOLOGIES

has been
acquired by

e

CLEeANCARTH

has been
acquired by

LITTLEJOHN & CO.

Market-leading
provider of closed-loop
total oil management
solutions

Provider of
comprehensive
contaminated material
services across a wide
variety of end markets
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mailto:aspitzer@harriswilliams.com
mailto:lsemple@harriswilliams.com
mailto:mwhite@harriswilliams.com

Our Firm

Hv

Harris Williams, a global investment bank specializing in M&A advisory services, advocates for sellers and buyers of companies worldwide
through critical milestones and provides thoughtful advice during the lives of their businesses. With 10 dedicated Industry Groups, we help
our clients achieve outcomes that support their objectives and create value. For more information, visit harriswilliams.com.

Industry Group Expertise

AEROSPACE, DEFENSE & BUSINESS ENERGY, POWER SPECIALTY TRANSPORTATION
GOVERNMENT SERVICES SERVICES & INFRASTRUCTURE DISTRIBUTION & LOGISTICS
BUILDING PRODUCTS CONSUMER HEALTHCARE INDUSTRIALS TECHNOLOGY,
& MATERIALS & LIFE SCIENCES MEDIA & TELECOM
Harris Williams Office Locations
UNITED STATES EUROPE

Boston

One International Place
Suite 2620

Boston, Massachusetts 02110
Phone: +1(617) 482-7501

Cleveland

1900 East 9th Street
20th Floor

Cleveland, Ohio 44114
Phone: +1(216) 689-2400

Minneapolis

222 South 9th Street

Suite 3350

Minneapolis, Minnesota 55402
Phone: +1(612) 359-2700

Richmond (Headquarters)
1001 Haxall Point

9th Floor

Richmond, Virginia 23219
Phone: +1(804) 648-0072

San Francisco

575 Market Street

31st Floor

San Francisco, California 94105
Phone: +1(415) 288-4260

Washington, D.C.

800 17th St. NW

2nd Floor

Washington, D.C. 20006
Phone: +1(202)-207-2300

Frankfurt

Bockenheimer Landstrasse 33-35
60325 Frankfurt

Germany

Phone: +49 069 3650638 00

London

63 Brook Street

London WIK 4HS, England
Phone: +44 (0) 20 7518 8900

ENERGY, POWER & INFRASTRUCTURE


http://www.harriswilliams.com/
https://www.harriswilliams.com/industries/healthcare-and-life-sciences
https://www.harriswilliams.com/industries/energy-and-power
https://www.harriswilliams.com/industries/industrials
https://www.harriswilliams.com/industries/aerospace-defense-and-government-services
https://www.harriswilliams.com/industries/building-products-and-materials
https://www.harriswilliams.com/industries/business-services
https://www.harriswilliams.com/industries/consumer
https://www.harriswilliams.com/industries/specialty-distribution
https://www.harriswilliams.com/industries/tmt
https://www.harriswilliams.com/industries/transportation-and-logistics

Harris Williams *

Sources

1. CaplQ

Disclosures

The information and views contained in this report were prepared by Harris Williams LLC (“Harris Williams”). It is not a research report, as such term is defined by applicable law and regulations,
and is provided for informational purposes only. It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any securities or financial instruments or to participate
in any particular trading strategy. The information contained herein is believed by Harris Williams to be reliable but Harris Williams makes no representation as to the accuracy or completeness
of such information. Harris Williams and/or its affiliates may be market makers or specialists in, act as advisers or lenders to, have positions in and effect transactions in securities of companies
mentioned herein and also may provide, may have provided, or may seek to provide investment banking services for those companies. In addition, Harris Williams and/or its affiliates or their
respective officers, directors and employees may hold long or short positions in the securities, options thereon or other related financial products of companies discussed herein. Opinions,
estimates and projections in this report constitute Harris Williams’ judgment and are subject to change without notice. The securities and financial instruments discussed in this report may not
be suitable for all investors and investors must make their own investment decisions using their own independent advisors as they believe necessary and based upon their specific financial
situations and investment objectives. Also, past performance is not necessarily indicative of future results. No part of this material may be copied or duplicated in any form or by any means, or
redistributed, without Harris Williams’ prior written consent.

Harris Williams LLC is a registered broker-dealer and member of FINRA and SIPC. Harris Williams & Co. Ltd is a private limited company incorporated under English law with its registered office
at 8th Floor, 20 Farringdon Street, London EC4A 4AB, UK, registered with the Registrar of Companies for England and Wales (registration number 07078852). Harris Williams & Co. Ltd is
authorized and regulated by the Financial Conduct Authority. Harris Williams & Co. Corporate Finance Advisors GmbH is registered in the commercial register of the local court of Frankfurt am
Main, Germany, under HRB 107540. The registered address is Bockenheimer Landstrasse 33-35, 60325 Frankfurt am Main, Germany (email address: hwgermany@nharriswilliams.com).
Geschéftsfiihrer/Directors: Jeffery H. Perkins, Paul Poggi. (VAT No. DE321666994). Harris Williams is a trade name under which Harris Williams LLC, Harris Williams & Co. Ltd and Harris Williams
& Co. Corporate Finance Advisors GmbH conduct business.
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