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Technology Services Landscape

WHERE INVESTORS ARE FOCUSED IN IT SERVICES

Organic Growth

▪ The buy-and-build strategy has been successful but has become more expensive

▪ Long-term track record of organic growth

▪ Whitespace opportunities with long runways

Business Model

▪ Low deferability of services

▪ Nondiscretionary / noncyclical demand drivers

Financial Profile

▪ Margin stability

▪ Reoccurring revenue mix

Ability to Scale

▪ Sectors with room to consolidate

▪ Add-on acquisitions at reasonable prices

KEY IT SERVICES SUBSECTORS

MANAGED SERVICES

MANAGED SECURITY & COMPLIANCE

APPLICATION PARTNER ECOSYSTEMS

CLOUD PARTNER ECOSYSTEMS

DIGITAL TRANSFORMATION

DATA ANALYTICS

TO VIEW THE COMPLETE MARKET MAP, PLEASE 
CONTACT:

ITServicesInsights@harriswilliams.com

mailto:ITServicesInsights@harriswilliams.com
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What We’re Reading

“With the rise of AI and GenAI, organizations have an opportunity over the next three to five years to address these challenges more effectively and to 
transform their consumer intelligence capability into an enterprise-wide ecosystem that creates a more holistic view of the consumer than has ever 
before been possible. Leaders who adopt a more multidisciplinary and cross-functional operating model will be able to more effectively leverage data 
sources across journey touchpoints and monitor larger volumes of input in real time.” Read the full article here. 

Filling the Empty Chair BCG

“Data is a critical part of enabling generative AI because vast quantities of it are needed to train AI models like OpenAI’s GPT-4 and Anthropic’s Claude. 
For businesses, their private data is needed to customize those AI models to perform data analysis, summarization and other tasks with it. Without it, 
AI models are limited to what they have learned from their initial training on public data online, up to a certain point in time.” Read the full article here.

Databricks to Buy Data-Management Startup Tabular in Bid for AI Clients Wall Street Journal

“Applying generative AI broadly across the data supply chain, requires investing in maintaining a knowledge base of data about data (metadata, descriptions, service tickets, etc.) In transforming the data lifecycle, processes 
like data governance and quality also need to be updated to keep pace.” Read the full article here.

The New Data Essentials Accenture
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“Only 29 percent of companies responding to our survey had full upstream and downstream Master Data Management integrations with source systems and business applications, as well as all governance or stewardship 
roles, in place. Organizations should clearly identify the single source of truth for data and properly train employees on handling integration failures to avoid saving stale information.” Read the full article here.

Master Data Management: The Key to Getting More from your Data McKinsey & Company

“Effectively managing data-specific challenges is another critical aspect of the AI model development process. These challenges are increasing in 
complexity as organizations are exploring possible use cases for AI solutions and achieving consistency in the approach to using AI. Remediation of 
these challenges directly affects the model's ability to provide meaningful insights and predictions.” Read the full article here.

Is Your Data Ready to Match the Pace of Emerging AI Use Cases? Deloitte

Recent Harris Williams Industry Content

Specialized Capabilities Attract Investors

Link to Read

“Data quality encompasses accuracy, completeness, consistency, validity, and timeliness — and it’s becoming a chief IT concern as AI and other data-driven initiatives take hold in the enterprise. ‘Overall, fit-for-purpose data, as 
well as trust in the data, is essential for an organization and should be well-governed,’ Crowe says. ‘Data quality also acts as the fuel for sound use of artificial intelligence, as it directly impacts its ability to perform and generate 
reliable results.’” Read the full article here.

Enterprise Data Strategy Trends CIO

Capturing and managing data is essential for driving valuable insights and supporting AI adoption for businesses

https://www.bcg.com/publications/2024/why-top-executives-prioritize-customers
https://www.wsj.com/articles/databricks-to-buy-data-management-startup-tabular-in-bid-for-ai-clients-829e5bcf
https://www.accenture.com/us-en/insights/data-ai/new-data-essentials
https://www.mckinsey.com/capabilities/mckinsey-digital/our-insights/master-data-management-the-key-to-getting-more-from-your-data
https://www2.deloitte.com/us/en/pages/financial-advisory/articles/data-preparation-for-ai.html
https://www.harriswilliams.com/our-insights/tech-it-services-m&a-trends-specialized-capabilities
https://www.cio.com/article/412908/7-enterprise-data-strategy-trends.html
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Select Recent IT Services Transactions1

Aeeyon announced pending acquisition by CGI Federal on July 30, 2024

Target Investor

team.blue received an investment from CPP Investments on July 10, 2024

Target Investor

Medicus IT acquired by FFL Partners on July 10, 2024

Target Investor

Quorum Cyber acquired by Charlesbank Capital Partners on July 4, 2024

Target Investor

Thoughtworks announced pending acquisition by Apax on August 5, 2024

Target Investor

Accelalpha announced pending acquisition by IBM on September 9, 2024

Target Investor

The Longleaf Network acquired by Thrive on July 11, 2024

Target Investor

Target Investor

Ideal Integrations acquired by Frontenac Company on August 7, 2024

Target Investor

Amplify Consulting Partners acquired by Sparq on July 11, 2024

Alchemy Technology Group acquired by Avance on July 22, 2024

Target Investor

1. Mergermarket and various news sources
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Global Public Company Performance

51. S&P Capital IQ as of September 20, 2024

Public Companies Included:
• U.S.: Accenture, CDW, CGI, Cognizant, DXC Technology, IBM, Rackspace

• Europe: Alten, Atos, Bechtle, Capgemini, Netcompany, Softcat, Sopra Steria, TietoEVRY

• India: HCL, Infosys, Tata Consultancy, Tech Mahindra, Wipro

• Japan: Fujitsu, Hitachi, NTT Data

IT Consulting – Last 12 Months1

23.9%
21.0%

27.6%

9.2%

70.1%

IT Services & Consulting (U.S.)

EV/ EV/ EV/

2023 Rev. 2023 EBITDA 2024P EBITDA

1.9x 16.3x 15.4x

IT Services & Consulting (India)

EV/ EV/ EV/

2023 Rev. 2023 EBITDA 2024P EBITDA

4.2x 20.2x 20.8x

IT Services & Consulting (Europe)

EV/ EV/ EV/

2023 Rev. 2023 EBITDA 2024P EBITDA

1.0x 10.6x 8.6x

IT Services & Consulting (Japan)

EV/ EV/ EV/

2023 Rev. 2023 EBITDA 2024P EBITDA

1.5x 11.0x 13.4x
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Key Public Comparables

Indexed Stock Price Performance for the Period September 2023 – September 2024

Managed Security & Compliance – Last 12 Months1

48.9%

27.6%

Global Public Company Performance (Cont.)
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Indexed Stock Price Performance for the Period September 2023 – September 2024

Application Partners – Last 12 Months1

Key Public Comparables

34.8%

27.6%

1. S&P Capital IQ as of September 20, 2024

EV/ EV/ EV/

2023 Rev. 2023 EBITDA 2024P EBITDA

6.2x 18.0x 15.3x

EV/ EV/ EV/

2023 Rev. 2023 EBITDA 2024P EBITDA

10.6x 29.9x 25.3x
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Indexed Stock Price Performance for the Period September 2023 – September 2024

Outsourced Software Development – Last 12 Months1

Key Public Comparables

(19.8%)

27.6%

Global Public Company Performance (Cont.)
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Indexed Stock Price Performance for the Period September 2023 – September 2024

Web Hosting – Last 12 Months1

Key Public Comparables

40.6%

27.6%

1. S&P Capital IQ as of September 20, 2024

EV/ EV/ EV/

2023 Rev. 2023 EBITDA 2024P EBITDA

2.0x 14.2x 13.1x

EV/ EV/ EV/

2023 Rev. 2023 EBITDA 2024P EBITDA

6.0x 24.8x 19.4x

60

70

80

90

100

110

120

130

140

150

160

Sep-23 Oct-23 Dec-23 Jan-24 Feb-24 Apr-24 May-24 Jun-24 Aug-24 Sep-24

Outsourced Software Development S&P 500

60

70

80

90

100

110

120

130

140

150

160

Sep-23 Oct-23 Dec-23 Jan-24 Feb-24 Apr-24 May-24 Jun-24 Aug-24 Sep-24

Web Hosting S&P 500



Technology Services | Q3 2024

EBITDA Multiple Comparison LTM September 2023 vs. LTM September 20241
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Global Public Company Operating and Valuation Metrics

EBITDA Multiple Comparison NTM September 2023 vs. NTM September 20241

1. S&P Capital IQ as of September 20, 2024

15.1x

20.5x

12.1x 11.9x

19.2x

32.5x

12.5x

18.6x
16.5x

21.9x

11.1x

14.9x

32.6x

27.8x

23.8x

27.4x

IT Services & Consulting
(U.S.)

IT Services & Consulting
(India)

IT Services & Consulting
(Europe)

IT Services & Consulting
(Japan)

Managed Security &
Compliance

Application Partners Outsourced Software
Development

Web Hosting

LTM September 2023 LTM Sepmteber 2024

12.2x

18.0x

9.1x
11.2x

17.8x

23.4x

11.9x

23.4x

13.3x

17.9x

8.7x

11.2x

15.5x

22.3x

11.8x

18.2x

IT Services & Consulting
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IT Services & Consulting
(India)

IT Services & Consulting
(Europe)

IT Services & Consulting
(Japan)

Managed Security &
Compliance

Application Partners Outsourced Software
Development

Web Hosting

NTM September 2023 NTM September 2024
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Harris Williams is a global investment bank specializing in M&A and private capital advisory 

services. Clients worldwide rely on us to help unlock value in their business and turn ambitious 

goals into reality. We approach every engagement with boundless collaboration, pooling 

expertise and relationships across industries, service offerings, and geographies.

G L O B A L  I N V E S T M E N T  B A N K

Proven Expertise Core Values That Drive SuccessDeep Industry Experience

Boston  |  Chicago  |  Cleveland  |  Frankfurt  |  London  |  Minneapolis  |  New York  |  Richmond  |  San Francisco  |  Washington, D.C.

Aerospace, Defense & 
Government Services Business Services

Consumer
Energy, Power & 

Infrastructure

Transportation &
LogisticsTechnology

Industrials
Healthcare &
Life Sciences

M E R G E R S  &  
A C Q U I S I T I O N S

P R I M A R Y  F U N D
P L A C E M E N T

P R I V A T E  C A P I T A L
S O L U T I O N S

Revenue from 
repeat clients75%
Managing Directors 
promoted from within87%
Year 
history30+
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T e c h n o l o g y  S e r v i c e s
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Additional Contacts

Sylvain Noblet

Director
Technology
snoblet@harriswilliams.com
+44 20 7518 8917

John Chase

Vice President
Business Services
jchase@harriswilliams.com
(804) 763-9975

Michael Tuohey

Vice President
Business Services
mtuohey@harriswilliams.com
(804) 664-7906

Harris Williams Technology Services Experience
Learn more about our experience advising 

premier Technology Services companies. 

Anthony Basmajian

Managing Director
Business Services
abasmajian@harriswilliams.com
(804) 887-6030

Priyanka Naithani

Managing Director
Technology
pnaithani@harriswilliams.com
(617) 654-2115

Thierry Monjauze

Managing Director
Technology
tmonjauze@harriswilliams.com
+44 20 7518 8901

Derek Lewis

Managing Director
Business Services
dlewis@harriswilliams.com
(804) 915-0118
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Global Public Market Operational and Valuation Metrics1

121. S&P Capital IQ as of September 20, 2024 ($ in millions)

Enterprise Market % of 52- 1-Year Stock 3-Year Stock 5-Year Stock 10-Year Stock Revenue Growth 2023 EBITDA Enterprise Value / 

Company Value Capitalization Week High Performance Performance Performance Performance 2023 2024P Margin ’23 Rev. ’24P Rev. '23 EBITDA '24P EBITDA

Accenture $209,924 $209,989 86.5% 5.8% 0.9% 73.6% 319.4% 3.5% 4.0% 17.5% 3.3x 3.1x 18.6x 17.3x

CDW $35,967 $30,438 86.5% 9.0% 21.3% 88.2% 616.3% (10.0%) 3.4% 9.5% 1.7x 1.6x 17.7x 16.6x

CGI $27,002 $25,610 96.2% 10.4% 28.8% 46.1% 226.4% 12.0% 1.9% 17.5% 2.5x 2.4x 14.1x 12.4x

Cognizant $36,305 $37,273 93.7% 8.2% 0.2% 21.7% 67.1% (0.4%) 2.2% 17.7% 1.9x 1.8x 10.6x 10.4x

DXC $7,586 $3,808 83.8% 2.5% (39.8%) (33.8%) (64.1%) (6.6%) (8.1%) 3.4% 0.5x 0.6x 16.3x 3.8x

IBM $243,249 $197,024 97.7% 42.8% 59.3% 50.8% 10.3% 2.2% 3.7% 23.1% 3.9x 3.8x 17.0x 15.8x

Rackspace $3,759 $547 76.1% 16.3% (82.7%) NM NM (5.3%) (8.4%) 10.6% 1.3x 1.4x 11.9x 15.4x

IT Services & Consulting (U.S.) Median $35,967 $30,438 86.5% 9.0% 0.9% 48.4% 146.8% (0.4%) 2.2% 17.5% 1.9x 1.8x 16.3x 15.4x

HCL Technologies $54,552 $57,035 96.3% 35.2% 21.7% 185.5% 206.4% 5.9% 7.8% 20.6% 4.2x 3.9x 20.2x 18.5x

Infosys $92,553 $94,522 96.5% 27.0% (0.4%) 101.4% 200.0% 3.4% 5.6% 22.9% 5.0x 4.7x 21.8x 20.8x

Tata Consultancy Services $181,603 $185,647 93.3% 18.0% (1.2%) 76.5% 130.0% 9.5% 10.1% 25.7% 6.3x 5.7x 24.7x 23.7x

Tech Mahindra $16,657 $17,173 97.0% 26.4% (0.0%) 96.9% 90.7% 10.3% (0.2%) 14.1% 2.6x 2.6x 18.2x 27.0x

Wipro $30,368 $33,713 92.9% 24.5% (28.3%) 86.5% 78.4% 2.3% (0.4%) 18.2% 2.8x 2.8x 15.3x 15.0x

IT Services & Consulting (India) Median $54,552 $57,035 96.3% 26.4% (0.4%) 96.9% 130.0% 5.9% 5.6% 20.6% 4.2x 3.9x 20.2x 20.8x

Alten $3,692 $3,756 66.1% (22.8%) (31.5%) (8.7%) 142.6% 11.2% 7.6% 9.1% 0.8x 0.8x 9.0x 7.4x

Atos $5,770 $81 8.0% (90.5%) (98.7%) (99.0%) (99.1%) (1.9%) (6.3%) 5.7% 0.5x 0.5x 8.6x 5.9x

Bechtle $5,615 $5,294 72.0% (12.3%) (44.3%) 20.0% 220.3% 10.2% 6.5% 6.8% 0.8x 0.7x 11.6x 9.8x

Capgemini $40,408 $35,877 82.7% 15.7% (5.5%) 78.8% 181.5% 5.9% 2.7% 13.3% 1.6x 1.6x 12.2x 11.0x

Netcompany $2,600 $2,249 93.2% 17.1% (62.1%) 20.6% NM 13.2% 17.9% 11.8% 2.9x 2.4x 24.5x 15.2x

Softcat $3,904 $4,042 82.4% 12.2% (33.0%) 63.0% NM (2.8%) 17.6% 15.1% 3.3x 2.8x 22.2x 19.0x

Sopra Steria $5,967 $4,211 77.8% 1.1% 5.9% 63.0% 115.5% 17.7% 3.5% 9.6% 0.9x 0.9x 9.7x 7.3x

TietoEVRY $3,403 $2,342 79.4% (15.1%) (37.2%) (24.7%) (24.4%) 0.7% 2.7% 11.4% 1.1x 1.1x 9.4x 6.6x

IT Services & Consulting (Europe) Median $4,760 $3,899 78.6% (5.6%) (35.1%) 20.3% 129.1% 8.1% 5.0% 10.5% 1.0x 1.0x 10.6x 8.6x

Fujitsu $36,805 $36,966 97.7% 62.0% 2.8% 147.6% 211.9% (5.4%) (1.9%) 8.8% 1.4x 1.4x 15.8x 13.4x

Hitachi $121,294 $117,205 94.3% 89.8% 110.9% 244.3% 233.4% (15.2%) (6.3%) 15.6% 1.7x 1.8x 11.0x 15.0x

NTT Data $45,935 $23,479 95.3% 16.4% (17.1%) 27.9% 130.9% 28.2% 6.5% 14.2% 1.5x 1.4x 10.7x 11.5x

IT Services & Consulting (Japan) Median $45,935 $36,966 95.3% 62.0% 2.8% 147.6% 211.9% (5.4%) (1.9%) 14.2% 1.5x 1.4x 11.0x 13.4x
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Global Public Market Operational and Valuation Metrics1

131. S&P Capital IQ as of September 20, 2024 ($ in millions)

’ ’

Enterprise Market % of 52- 1-Year Stock 3-Year Stock 5-Year Stock 10-Year Stock Revenue Growth 2023 EBITDA Enterprise Value / 

Company Value Capitalization Week High Performance Performance Performance Performance 2023 2024P Margin ’23 Rev. ’24P Rev. '23 EBITDA '24P EBITDA

Endava $1,789 $1,611 34.1% (49.5%) (78.8%) (33.0%) NM 7.7% 8.4% 13.9% 1.8x 1.7x 13.2x 13.1x

EPAM Systems $9,595 $11,277 62.4% (25.8%) (67.3%) 6.6% 387.7% (2.8%) (1.0%) 14.4% 2.0x 2.1x 14.2x 12.0x

Globant $8,473 $8,350 77.0% (5.2%) (38.2%) 103.8% 1,350.9% 17.7% 23.5% 14.9% 4.0x 3.3x 27.1x 17.1x

Outsourced Software Development Median $8,473 $8,350 62.4% (25.8%) (67.3%) 6.6% 869.3% 7.7% 8.4% 14.4% 2.0x 2.1x 14.2x 13.1x

CrowdStrike $64,784 $67,993 69.6% 69.2% 7.7% 314.2% NM 39.9% 46.8% 0.2% 22.8x 15.5x 11,845.7x 83.7x

NortonLock $24,471 $16,539 99.0% 40.3% 6.5% 12.5% 10.2% 22.0% 4.1% 44.0% 6.5x 6.2x 14.7x 10.9x

Qualys $4,035 $4,540 59.8% (19.0%) 7.0% 58.0% 399.9% 13.2% 12.1% 34.3% 7.3x 6.5x 21.2x 15.4x

Rapid7 $2,733 $2,155 55.5% (26.8%) (71.0%) (33.8%) NM 13.5% 11.0% 2.4% 3.5x 3.2x 147.1x 15.2x

SecureWorks $651 $693 79.9% 29.4% (67.7%) (36.8%) NM (17.6%) (14.9%) (21.8%) 1.7x 2.0x (7.6x) (21.7x)

Tenable $4,723 $4,798 75.3% (13.7%) (10.2%) 67.6% NM 16.9% 17.2% (1.4%) 5.9x 5.0x (426.2x) 25.8x

Managed Security & Compliance Median $4,379 $4,669 72.5% 7.8% (1.9%) 35.2% 205.0% 15.2% 11.6% 1.3% 6.2x 5.6x 18.0x 15.3x

GoDaddy $25,911 $22,575 95.5% 115.0% 126.1% 140.4% NM 4.0% 10.8% 19.3% 6.1x 5.5x 31.5x 19.4x

Shopify $97,669 $101,553 85.9% 38.1% (45.2%) 146.8% NM 26.1% 34.1% 4.7% 13.8x 10.3x 296.0x 72.1x

Tucows $772 $243 77.2% 12.5% (71.0%) (59.9%) 46.9% 5.7% (100.0%) (3.6%) 2.3x NA (63.3x) NA

Ionos $4,633 $3,357 70.8% 49.0% NM NM NM 13.9% 16.0% 25.5% 2.9x 2.5x 11.5x 9.2x

Verisign $18,917 $17,804 82.6% (9.1%) (14.8%) (4.3%) 226.7% 4.8% 6.1% 70.0% 12.7x 11.9x 18.1x 16.7x

Wix.com $9,205 $9,017 90.2% 71.3% (22.6%) 32.3% 823.7% 12.5% 20.1% 2.1% 5.9x 4.9x 283.5x 25.5x

Web Hosting Median $14,061 $13,411 84.2% 43.5% (22.6%) 32.3% 226.7% 9.1% 13.4% 12.0% 6.0x 5.5x 24.8x 19.4x

Adobe $231,986 $233,423 82.5% (1.7%) (17.9%) 89.4% 686.4% 10.2% 16.7% 37.4% 12.0x 10.2x 31.9x 21.6x

Altassian $41,321 $42,411 63.0% (18.8%) (59.3%) 19.2% NM 22.4% 30.4% (3.1%) 10.6x 8.1x (344.1x) 39.4x

Microsoft $3,283,121 $3,260,800 93.7% 36.8% 49.1% 214.6% 823.2% 11.5% 22.6% 52.0% 14.4x 11.8x 27.8x 25.3x

Oracle $538,444 $464,387 96.3% 48.5% 94.5% 213.4% 321.1% 12.1% 12.2% 39.3% 10.4x 9.3x 26.5x 20.9x

Salesforce $253,838 $254,286 83.5% 24.9% 3.0% 71.4% 356.7% 12.1% 13.7% 25.0% 7.5x 6.6x 29.9x 21.3x

ServiceNow $182,604 $189,234 99.7% 61.1% 41.7% 239.0% 1,374.6% 23.8% 33.5% 14.8% 20.4x 15.2x 137.9x 48.8x

SAP $262,440 $265,400 99.5% 71.5% 64.5% 91.8% 209.5% 9.3% 15.9% 23.5% 7.6x 6.6x 32.4x 25.3x

Application Partners Median $253,838 $254,286 93.7% 36.8% 41.7% 91.8% 521.6% 12.1% 16.7% 25.0% 10.6x 9.3x 29.9x 25.3x
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8/19/2024 Bailwick ePlus Technology, Inc. U.S.-based provider of professionally managed technology integration and support

8/12/2024 CloudGenera Proven Optics U.S.-based provider of IT and cybersecurity services

8/7/2024 1904labs Turnberry Solutions U.S.-based provider of cybsecurity testing and governance, risk, and compliance testing

8/7/2024 Ideal Integrations Frontenac Company U.S.-based provider of managed services for small to medium sized businesses

8/2/2024 Bai Security Cyber Advisors U.S.-based provider of data management solutions

8/1/2024 Collabrance The 20 MSP U.S.-based provider of managed services and cybersecurity incident response

8/1/2024 ITI Data EXL [NASDAQ: EXLS] U.S.-based provider of digital transformation services for the U.S. Federal Government

8/1/2024 Phoenix IT Dataprise India-based provider of full service ERP

7/30/2024 Aeyon CGI Federal Inc. [NYSE:GIB] U.K.-based provider of marketing analytics

7/26/2024 Pixafy Kensium U.S.-based provider of value added resale and service solutions

7/26/2024 Acumatica Net At Work Inc. U.S.-based provider of consulting services for Salesforce

7/25/2024 Magic Numbers Analytical Partners Germany-based provider of management and technology consultant for Ap

7/22/2024 Alchemy Technology Group Avance Investment Management U.S.-based provider of managed IT services

7/22/2024 Impaqtive Infogain U.S.-based provider of data analytics services

7/22/2024 Camelot Management Consultants Accenture [NYSE:ACN] U.S.-based provider of managed IT services

7/16/2024 QCM Technologies Pinnacle Technology Solutions U.S.-based provider of data-first consulting services

7/16/2024 Bardess Group Cleartelligence U.S.-based provider of silicon design and engineering services

7/11/2024 The Longleaf Network Thrive U.S.-based provider of healthcare-focused managed IT services

7/11/2024 Amplify Consulting Partners Sparq U.S.-based provider of Microsoft consulting and implementation

7/10/2024 Cientra Accenture [NYSE:ACN] U.S.-based provider of cloud computing services

7/10/2024 Medicus IT FFL Partners Canada-based provider of digital transformation services

7/9/2024 Imaginet Improving U.S.-based provider of technology consulting services

Recent and Select IT Services Transactions Detail1

141. Mergermarket and various news sources

Announce Date Target / Issuer Acquirer Business Description

TO DISCUSS PRECENDENT TRANSACTIONS, PLEASE 
CONTACT:

ITServicesInsights@harriswilliams.com

mailto:ITServicesInsights@harriswilliams.com
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Important Disclosures
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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 13th floor, One Angel Court, London EC2R 7HJ, U.K., 
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, number 5408952. Harris Williams Private Capital Advisory 
Ltd. is an Appointed Representative of Sturgeon Ventures, LLP, which is authorized and regulated by the Financial Conduct Authority number 452811. 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@harriswilliams.com), Geschäftsführer/Director: 
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.

HW is an affiliate of The PNC Financial Services Group, Inc., which, together with its subsidiaries and affiliates and their agents (collectively, “PNC”), engages in a broad range of businesses. PNC may have had, and may currently or in the future 
have, business with or ownership in the company and its related persons, potential parties to the proposed transaction and their related persons, or their competitors, customers, or suppliers. When HW is engaged to provide adviser services in a 
transaction, HW is acting only for its client in connection with the proposed transaction.

The distribution of this document in certain jurisdictions may be restricted by law, and accordingly, recipients of this document represent that they are able to receive this document without contravention of any registration requirement or other 
legal restrictions in the jurisdictions in which they reside or in which they conduct business.

This document does not contain all the information needed to assess any transaction. You must conduct your own investigations and analyses. HW does not provide accounting, tax, investment, regulatory, or legal advice to anyone. This document 
is for discussion purposes only and is not a recommendation, offer, or solicitation for the purchase or sale of any security or an invitation or inducement to engage in any transaction or investment activity. HW obtained the information in this 
document from company and/or third‐party sources. HW has not independently verified such information and no obligation is undertaken to provide updated or additional information. No representation or warranty, expressed or implied, is made 
in relation to the fairness, accuracy, correctness, or completeness of the information, opinions, or conclusions expressed herein. All forward‐looking statements herein involve assumptions and elements of subjective judgment and analysis and are 
not facts. Nothing in this document guarantees future results or performance.

This document is only being distributed to, and only made available to, and directed at: (a) persons who are outside the United Kingdom; (b) persons in the United Kingdom who have professional experience in matters relating to investments 
falling within Article 19(5) of the U.K. Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”); (c) high net worth entities and other persons to whom it may otherwise lawfully be communicated falling 
within Article 49(2)(a) and (d) of the Order; or (d) any other person to whom this document may otherwise lawfully be communicated or caused to be communicated (all such persons in [b] to [d] together being referred to as “Relevant Persons”). 
This document must not be acted on or relied on by persons who are not Relevant Persons. In the U.K., any investment or investment activity to which this document relates is only available to, and will be engaged with, Relevant Persons.
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