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The construction industry continues to embrace new technology and digital transformation efforts to improve safety, efficiency, and profitability.
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Key Trends in the AEC Software Market

Happening in AEC Software Right Now
The use of prefabrication and off-site construction is becoming a key strategic advantage for construction 
companies as speed, safety, and quality are all improved.

Modular, Off-Site, and Prefab Construction

Construction robots and drones are helping 
enhance the safety and productivity of job sites by 

taking over repetitive, labor-intensive tasks and 
assisting with site surveys, progress monitoring, 

and inspections.

Robots and Drones

3-D printing continues to emerge as a leading sustainable and efficient 
method of construction that produces less waste and requires fewer labor 

resources than traditional site-built construction.

3-D Printing

Wearable technologies are becoming increasingly common on the job site.  
GPS, biometric, and environmental sensors are being outfitted to monitor 
workers’ movements, vital signs, and safety conditions as part of broader 
efforts to capture more data from the job site.

Wearables

Legislation and public interest in reducing the 
impact of climate change are driving adoption of 
green construction technologies, including solar, 
smart appliances and building systems, and zero-
energy building design.

Green Building

Advanced technologies, including IoT devices, AI, and AR / VR, are helping AEC firms 
improve logistical challenges and increase worker safety while enabling managers to make 

faster and more informed decisions based on real-time data.

Artificial Intelligence and the Connected Construction Site



BUILD
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Perspectives on AEC Software Landscape

DESIGN

Select Market Participants

Solutions to aid in the design and modeling of buildings 
and infrastructure

• Increased mandatory and voluntary adoption of 5D BIM across 
key project constituents

• Integration of building life cycle considerations, notably 
maintenance, operations, and energy usage, into the design 
stage, resulting in increased complexity and demand for 
technology innovation

Building Information 
Modeling

Computer-Aided Design

Key Trends

Solutions designed to forecast and manage time, 
materials, and costs prior to work beginning

• Incorporation of real-time material and cost data into the 
project planning stage to give owners and contractors greater 
clarity into project costs and timelines

• Integration of third-party estimation and takeoff tools into 
larger project management suites to create more seamless 
transitions between construction phases

TakeoffBidding Cost Estimating 

Select Market Participants

Solutions designed to manage the build phase of the 
construction process, including planning, scheduling, labor, 

and logistics

• Expansion of project management suites through addition of 
native tools or integration of third-party point solutions to 
create comprehensive platforms

• Adoption of field and mobile tools to connect the job site with 
the office to increase real-time visibility into projects

Project 
Management

Inventory and 
Supply Chain

Workforce 
Management

Select Market Participants

PLAN

Key Trends Key Trends
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Recent Harris Williams Publications
Construction Dive – June 15, 2022

As investors begin to fear a downturn in the public markets, construction stocks are beginning to gain attention as spaces of refuge in a 
tumultuous market. Due to significant backlogs resulting from shutdowns related to the COVID-19 pandemic, as well as the added tailwind of 
significant infrastructure spending, construction companies have avoided significant losses and are set to succeed against the broader market.

Read the full article here.

Why Construction Stocks Are Like Honey for the Bear Market

Engineering News-Record – June 2, 2022

The construction industry is constantly contending with macroeconomic headwinds such as inflation that put downward pressure on margins 
for contractors. Many in the industry see comprehensive construction technology, including sprawling management platforms which track each 
aspect of the building life cycle, as critical to achieving operational efficiencies that keep projects economically viable.

Read the full article here.

Digital Technology Is Construction's Route Out of Crisis

Construction Dive – May 18, 2022

With the introduction of the new $1.2 trillion Infrastructure Investment and Jobs Act (IIJA), the construction industry is bracing for an influx of 
up to $100 million dedicated to construction technology. The IIJA’s Contech funding is geared toward improving federal, state, and local cost 
savings, safety improvements, and more through investment in “advanced digital construction management systems” of the future.  

Read the full article here.

The IIJA Sets Aside $100M for Contech. When Will It Arrive?

Tech Crunch – May 18, 2022

Coming out of the shifts in the labor market caused by the COVID-19 pandemic, construction managers are shifting their approach toward hiring 
for job sites based on the innovative new technologies available to them on the market. With fewer workers permitted onto sites, managers are 
leveraging the visibility that construction technology provides to maintain efficiency and transparency throughout the life cycle of their projects. 

Read the full article here.

Investors Discuss How Labor Shortage Is Shaking up the Construction Tech Stack

• Sector Update: Real Estate & Property Tech | Q3 2022

Link to Read

• Sector Update: Engineering & Construction | Q3 2022

Link to Read

• Industrial Technology Smart City & Mobile Tech | Q1 2022

Link to Read

What We’re Reading

https://www.constructiondive.com/news/commercial-construction-bear-market-good-stocks/625516/
https://www.enr.com/articles/54218-digital-technology-is-constructions-route-out-of-crisis
https://www.constructiondive.com/news/iija-infrastructure-act-100m-contech-funding-construction/624007/
https://techcrunch.com/2022/05/18/investors-discuss-how-labor-shortage-is-shaking-up-the-construction-tech-stack/
https://www.harriswilliams.com/system/files/industry_update/hw_sector_review_-_real_estate_and_property_technology_q3_2022.pdf
https://www.harriswilliams.com/system/files/industry_update/ec_quarterly_reader_q3_2022.pdf
https://www.harriswilliams.com/system/files/industry_update/hw_smart_cities_reader_q1_2022_blinded.pdf


Closed: April 26, 2022

• Provider of geographic information system and field service management software and data solutions for 
infrastructure construction projects. 

• The combination of Sogelink and LOCATIQS will create a leader in the European market for construction and 
geotechnical software for engineers and builders.

Sogelink’s acquisition of Locatiqs

Closed: June 6, 2022

• Developer of safety management software for specialty contractors to manage, track, and administer their jobsite 
safety programs.

• This acquisition will further expand Foundation’s construction management platform, offering their customers a 
dedicated safety solution that is integrated into the existing software platform.

Foundation Software’s acquisition of Harness Software

Closed: April 30, 2022

• Provider of sales conversion, quoting, and back-office software for roofing and solar installers.

• The investment from Bregal Sagemount will provide Solo with capital to invest in growing its technology 
platform as well as find growth both domestically and internationally.

Bregal Sagemount’s acquisition of Solo

Select Recent AEC Software Transactions

Closed: May 13, 2022

• Provider of cloud-based construction management software to connect building information modeling (BIM), 
fabrication, and field construction teams in the construction industry.

• This investment will allow Stanley Black & Decker to expand their current partnership with M-Suite and 
enhance their current technology solutions.

Stanley Black & Decker’s acquisition of M-Suite

Announced: June 28, 2022

• Provider of an online appointment scheduling and visit management platform for home services.

• The acquisition of Schedule Engine will bolster ServiceTitan’s existing suite of technology solutions through the 
addition of scheduling capabilities that allow customers to offer online scheduling solutions directly to 
consumers.

Service Titan’s pending acquisition of Schedule Engine

Closed: April 7, 2022

• Provider of finite element analysis software for a diverse range of engineering fields.

• This investment will enhance Bentley’s current CAD offerings, bringing users a broad range of simulation 
capabilities for raw materials and modern structural designs.

Bentley Systems' acquisition of Adina
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Select Public Company AEC Software Acquisition Activity

2018 2019 2020 2021 Platform

Source: Pitchbook Acquisition Divesture (Acquirer) Private Placement / Venture Round

NASDAQ: TRMB

NASDAQ: BSY

STO: HEXA B

NYSE: PCOR

NASDAQ: ADSK

To view full consolidators list, please contact:

hwtech_AEC/RE@harriswilliams.com

mailto:hwtech_AEC/RE@harriswilliams.com
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Core AEC Product Engineering / Design

+68.2%

+56.2%

+224.9%IPO

IPO

IPO

Source: S&P Capital IQ
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Overall Construction Macro-Economic Environment

Value of Construction Put in Place – Non-Residential (1)

Construction Employment (1) Net Inputs to New Construction (2)

Value of Construction Put in Place – Residential (1)

($ in millions) ($ in millions)

Producer Price Index (100 = Dec. 2014)

(1) Source: Federal Reserve Bank of St. Louis – Economic Research Division

(2) Source: U.S. Dept. of Labor – BLS PPI Index for net inputs to new construction, excluding capital investment, labor, and imports (WPUIP231000)

Construction Employees (LHS) Avg. Hourly Wage (RHS)

(in thousands)
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AEC Public Company Operating and Valuation Metrics

Median EV / LTM Revenue

Median EV / NTM Revenue

Median EV / LTM EBITDA

Median EV / NTM EBITDA

LTM Revenue Growth

NTM Revenue Growth

LTM EBITDA Margin

LTM Rule of 40 (Growth + Margin)

Core AEC Product Engineering / Design

Public Company – Operating Metrics1 Public Company – Valuation Metrics1

Source: S&P Capital IQ

(1) As of June 30, 2022



AEC Market Landscape
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To view full market map, please contact:

hwtech_AEC/RE@harriswilliams.com

DATA AND ANALYTICS TOOLS

DESIGN

PLAN

ERP PLATFORMS

PLAN AND DOCUMENT MANAGEMENT

BUILD

BIM AND CAD

BIDDING, COST ESTIMATING, AND TAKEOFF

PROJECT DATA

LEAD GENERATION

D
IV

ER
SI

FI
ED

A
EC

-F
O

C
U

SE
D

BID MANAGEMENT

INDUSTRY DATA

PROJECT MANAGEMENT

OFFSITE CONSTRUCTION

CONTRACTOR COMPLIANCE

WORKFORCE MANAGEMENT

WORKSITE INTELLIGENCE

SCHEDULING

FIELD TOOLS

CONSTRUCTION FINANCE AND PAYMENTS

mailto:hwtech_AEC/RE@harriswilliams.com


• Architecture, Engineering,   
& Construction 

• Education 

• Human Capital Management

• Pharma 

Harris Williams: At a Glance

The Harris Williams Technology Group 

Minneapolis

Washington, D.C.

London

Boston

San Francisco

Frankfurt
Cleveland

Richmond

Thematic Focus Areas

• SaaS/Cloud • Integrated Payments • AI/Machine Learning• Digital Transformation

Harris Williams Technology Group Contacts

Thierry Monjauze
Head of Technology Group

Managing Director
tmonjauze@harriswilliams.com

+44 20 7518 8901

Ryan Costa
Director

rcosta@harriswilliams.com
(617) 654-2120 

Dedicated 
Harris Williams 

Asia-Pacific 
Coverage Team 

Sector Coverage Areas

Technology Coverage Areas

• Compliance

• Government & Public Sector

• Industrial 

• Legal 

• Real Estate & Property Tech

• eCommerce & Retail

• Healthcare

• Office of the CFO

• Supply Chain & Logistics

• Application Software • Infrastructure & Security Software • IT & Managed Services

Julien Oussadon
Managing Director

joussadon@harriswilliams.com
+44 20 7518 8909 

Erik Szyndlar
Managing Director

eszyndlar@harriswilliams.com
(415) 217-3418

Priyanka Naithani
Managing Director

pnaithani@harriswilliams.com
(617) 654-2115

• 30 years and thousands of deals closed

• 100% of revenue is from M&A advisory

• 70% of revenue from repeat clients

• 8 offices across the U.S. and Europe

• 10 industry groups with deep sector expertise

10



Harris Williams Technology Group Transaction Experience 
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Industrials
Specialty 

Distribution

Business 
Services

Consumer
Building 

Products & 
Materials

Aerospace, Defense 
& Government 

Services

Energy, 
Power & 

Infrastructure

Healthcare & 
Life Sciences

Technology
Transportation 

& Logistics

Harris Williams has a broad range of industry expertise, which creates powerful opportunities. Our clients benefit from our deep sector experience, integrated industry intelligence and 
collaboration across the firm, and our commitment to learning what makes them unique. For more information, visit our website at www.harriswilliams.com. 

Office Locations

Boston
One International Place
Suite 2620
Boston, Massachusetts 02110
Phone: +1 (617) 482-7501

Cleveland
1900 East 9th Street
25th 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
1001 Haxall Point
9th Floor
Richmond, Virginia 23219
Phone: +1 (804) 648-0072

Frankfurt
Bockenheimer Landstrasse 33-35
60325 Frankfurt
Germany
Phone: +49 069 3650638 00

London
25 Savile Row
4th Floor
London, England W1S 2ER
Phone: +44 020 7518 8900

San Francisco
One Market Plaza, Steuart Tower
11th Floor
San Francisco, California 94105
Phone: +1 (415) 288-4260

Washington, D.C. 
800 17th Street NW
2nd Floor
Washington, DC 20006
Phone: +1 (202) 207-2300

United States Europe

Harris Williams Capabilities and Locations

https://www.harriswilliams.com/
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Disclosures and Disclaimers

Sources

1. S&P Capital IQ

2. Pitchbook

3. https://www.constructiondive.com/news/commercial-construction-bear-market-good-stocks/625516/

4. https://www.enr.com/articles/54218-digital-technology-is-constructions-route-out-of-crisis

5. https://www.constructiondive.com/news/iija-infrastructure-act-100m-contech-funding-construction/624007/

6. https://techcrunch.com/2022/05/18/investors-discuss-how-labor-shortage-is-shaking-up-the-construction-tech-stack/

Investment banking services are provided by Harris Williams LLC (Harris Williams). Harris Williams 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@harriswilliams.com). Geschäftsführer/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.

The information and views contained in this presentation have been prepared in part by Harris Williams. This presentation does not purport to be comprehensive or to contain all the information that a recipient may need in order to evaluate any 
investment or potential transaction. This presentation is not a research report, as such term is defined by applicable law and regulations and is provided for informational purposes only. Any and all information, including estimates, projections and 
other forward-looking statements, presented in this document may involve various assumptions and significant elements of subjective judgment and analysis which may or may not be correct. Harris Williams has not independently verified, and 
neither Harris Williams nor any other person will independently verify, any of the information, estimates, projections or forward-looking statements contained herein or the assumptions on which they are based. The information contained in this 
document is made as of the date hereof unless stated otherwise. Harris Williams does not expect to update or otherwise revise this document nor provide any additional information, nor correct any inaccuracies herein which may become 
apparent.

The information contained herein is believed by Harris Williams to be reliable, but Harris Williams makes no representation or warranty as to the accuracy or completeness of such information, and information contained herein that is based on 
material prepared by others may involve significant elements of subjective judgment and analysis which may or may not be correct. Opinions, estimates and projections contained herein constitute Harris Williams’ judgment and are subject to 
change without notice.

This presentation is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular transaction, nor shall this presentation form the basis of any contract. It does not 
constitute and should not be construed as an endorsement or recommendation of any entities’ products or services.

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.

Sources and Disclosures

https://www.constructiondive.com/news/commercial-construction-bear-market-good-stocks/625516/
https://www.enr.com/articles/54218-digital-technology-is-constructions-route-out-of-crisis
https://www.constructiondive.com/news/iija-infrastructure-act-100m-contech-funding-construction/624007/
https://techcrunch.com/2022/05/18/investors-discuss-how-labor-shortage-is-shaking-up-the-construction-tech-stack/
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Recent Sector M&A Transactions Detail

Source: S&P Capital IQ

Closed Date Target Acquirer Business Description

Enterprise 

Value ($M)

Implied 

EV / Revenue

Implied 

EV / EBITDA

Pending Ignite Ventures , LLC ServiceTitan, Inc. Ignite Ventures , LLC provides  a  software solution for onl ine booking and l ive services . NA NA NA

07/13/22 Bui ldingLink.com LLC Bregal  Sagemount Bui ldingLink.com LLC provides  Web-based software and hardware. NA NA NA

06/27/22 Sol id Solutions  Group TriMech (Sentinal  Capita l  Partners ) Sol id Solutions  Group is  a  provider of 3-D CAD software and services  in the United Kingdom and Ireland. NA NA NA

06/13/22 Concept Engineering Alta i r (publ ) Concept Engineering is  a  provider of electronic system visual ization software. NA NA NA

06/06/22 Harness  Software Foundation Software (Thoma Bravo) Harness  Software is  a  provider of construction safety software for specia l ty contractors . NA NA NA

05/26/22 Vero Solutions Hexagon AB (publ ) Vero Solutions  i s  a  dis tributor of Hexagon's  VISI CAD CAM software for the mold and die industry.  NA NA NA

05/24/22 PlanMan Admicom (publ ) PlanMan is  a  provider of schedul ing and project management software for the construction industy in Finland and Sweden. NA NA NA

05/23/22 MB CAD Vis iativ MB CAD is  an independent dis tributor and consulting and tra ining services  provider for SOLIDWORKS and 3DEXPERIENCE software. NA NA NA

05/13/22 MSUITE Stanley Black & Decker MSUITE is  a  provider of a  cloud-based suite of management software tools  that connect construction teams. NA NA NA

05/01/22 United Solutions Aktion Associates United Solutions  i s  a  Massachusetts -based Sage CRE software resel ler. NA NA NA

04/30/22 Solo Bregal  Sagemount Solo i s  a  provider of sa les  convers ion software that specia l i zes  in creating proposals  for both roofing and solar services . NA NA NA

04/30/22 MINDS Inc. Astec Industries MINDS, Inc. provides  automation and information technology systems to the road construction industry in North America  and France. $19.3 NA NA

04/28/22 Pro4al l Main Capita l  Partners Pro4Al l  i s  a  Dutch provider of software solutions  for a l l  s takeholders  in the construction process . NA NA NA

04/25/22 LOCATIQS Sogel ink (Keens ight Capita l ) LOCATIQS is  a  provider of software and consulting solutions  for the GIS and field service management ("FSM") markets . NA NA NA

Pending SEMA VIA Equity; Bregal  Unternehmerkapita l SEMA is  a  leading German provider of CAD/CAM software to the timber construction industry. NA NA NA

04/27/22 Appl ied Software Technology GRAITEC (Apax) Appl ied Software Technology, Inc. offers  solutions  and services  for Autodesk products . NA NA NA

04/26/22 Splash Modular Slate Technologies Splash Modular i s  a  provider of software for the Industria l i zed Construction and Des ign for Manufacturing and Assembly (DFMA) markets .  NA NA NA

04/26/22 Focus  Software Sogel ink (Keens ight Capita l ) Focus  Software is  a  leading Norwegian provider of BIM software. NA NA NA

04/21/22
LUCY Industria l  Management 

Solutions  (IMS)
Prometheus  Group LUCY is  a  provider of software solutions  that optimizes  the execution of capita l -intens ive projects . NA NA NA

04/11/22 DC-Software Doster & Chris tmann FRILO Software (Nemetschek) DC-Software Doster & Chris tmann is  a  developer of digi ta l  foundation engineering solutions  for the construction industry. NA NA NA
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Public Market Operational and Valuation Metrics(1)

Source: S&P Capital IQ

(1) As of June 30, 2022

$ in Thousands Market Enterprise % of 52-Week LTM LTM Enterprise Value/ For Charts

Company Capitalization Value High Gross Margin EBITDA Margin LTM Revenue NTM Revenue LTM EBITDA NTM EBITDA

Core AEC

Schneider Electric S.E. $65,516,209 $79,081,545 63.2% 41.0% 18.6% 2.4x 2.4x 12.9x 11.8x

Dassault Systèmes SE 48,118,357         48,837,753         61.8% 83.9% 27.1% 8.8x 8.5x 32.4x 22.7x

Autodesk, Inc. 37,362,129         38,830,129         49.9% 91.5% 19.7% 8.5x 7.5x 43.2x 20.2x

Hexagon AB 27,946,420         30,602,830         69.8% 64.5% 31.8% 6.1x 5.7x 19.2x 14.1x

Trimble Inc. 14,565,796         15,630,096         60.3% 57.9% 21.1% 4.1x 4.0x 19.7x 15.6x

Bentley Systems, Inc. 10,377,821         12,176,649         46.3% 78.1% 17.8% 12.0x 10.5x NM 31.4x

Nemetschek SE 6,973,949           6,971,619           49.7% 54.4% 28.1% 8.8x 8.5x 31.2x 26.1x

Procore Technologies, Inc. 6,153,245           5,657,103           41.7% 80.2% NM 10.1x 7.9x NM NM

Core AEC Median $21,256,108 $23,116,463 55.1% 71.3% 21.1% 8.6x 7.7x 25.5x 20.2x

Product Design / Engineering

Synopsys, Inc. $46,457,065 $45,463,441 80.4% 81.2% 27.5% 9.6x 8.8x 34.7x 26.1x

Cadence Design Systems, Inc. 41,372,123         40,585,163         77.9% 89.8% 32.8% 12.9x 11.8x 39.2x 28.7x

ANSYS, Inc. 20,815,866         21,048,278         57.8% 90.0% 33.5% 10.7x 10.1x 31.9x 23.1x

PTC Inc. 12,439,221         13,602,056         69.2% 79.6% 27.3% 7.2x 6.6x 26.5x 17.4x

Altair Engineering Inc. 4,187,916           4,037,320           63.3% 76.4% 8.0% 7.5x 6.8x NM 37.9x

Product Design / Engineering Median $20,815,866 $21,048,278 69.2% 81.2% 27.5% 9.6x 8.8x 33.3x 26.1x

Comp Set Median $20,815,866 $21,048,278 61.8% 79.6% 27.2% 8.8x 7.9x 31.6x 22.9x
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Public Market Operational and Valuation Metrics(1)

Source: S&P Capital IQ

(1) As of June 30, 2022

$ in Thousands Market Enterprise % of 52-Week LTM LTM Enterprise Value/ For Charts

Company Capitalization Value High Gross Margin EBITDA Margin LTM Revenue NTM Revenue LTM EBITDA NTM EBITDA

Residential

D.R. Horton, Inc. $26,229,774 $30,722,874 67.5% 28.7% 21.8% 1.0x 0.8x 4.6x 3.9x

Lennar Corp. 23,651,833         28,431,128         69.1% 29.8% 21.4% 1.0x 0.8x 4.8x 3.9x

NVR, Inc. 14,688,652         14,154,744         74.7% 25.6% 20.6% 1.5x 1.4x 7.4x 6.9x

PulteGroup, Inc. 9,956,562           11,311,637         65.6% 27.7% 19.3% 0.8x 0.7x 4.1x 3.1x

Residential Median $19,170,243 $21,292,936 68.3% 28.2% 21.0% 1.0x 0.8x 4.7x 3.9x

Engineering, Procurement, and Construction

Jacobs Engineering Group Inc. $17,726,124 $21,151,867 92.1% 24.1% 9.9% 1.5x 1.4x 15.2x 14.6x

WSP Global Inc. 15,690,080         17,158,760         88.3% 20.9% 9.3% 2.1x 2.6x 22.6x 15.2x

Skanska AB 10,833,166         12,985,653         96.0% 6.3% 6.4% 1.0x 0.9x 15.3x 14.1x

Skanska AB (publ) 9,334,915           9,666,005           81.5% 10.5% 6.1% 0.6x 0.7x 10.1x 8.6x

KBR, Inc. 7,638,120           9,354,120           97.6% 11.0% 6.9% 1.2x 1.4x 17.8x 14.4x

HOCHTIEF Aktiengesellschaft 4,631,189           5,883,001           75.1% 24.4% 2.7% 0.2x 0.3x 9.0x 4.9x

SNC-Lavalin Group Inc. 4,232,560           5,616,134           78.7% 5.8% 4.7% 0.9x 1.0x 19.9x 10.4x

John Wood Group PLC 1,440,052           3,294,252           55.2% 11.9% 4.5% 0.5x 0.5x 11.5x 5.6x

EP&C Median $8,486,517 $9,510,062 84.9% 11.4% 6.3% 1.0x 1.0x 15.3x 12.2x

European Public - Private Partnerships

Vinci SA $58,281,179 $85,714,364 89.6% 13.6% 13.9% 1.5x 1.5x 10.8x 8.8x

Ferrovial SA 19,519,137         27,623,311         86.0% 83.1% 7.9% 3.6x 3.9x 45.5x 37.7x

Atlantia SpA 17,191,486         59,317,681         98.9% 58.5% 60.4% 8.2x 8.8x 13.6x 13.9x

Bouygues SA 13,350,196         20,261,993         85.0% 55.6% 10.0% 0.5x 0.5x 4.8x 5.0x

Eiffage SA 9,908,972           23,261,639         93.6% 83.4% 14.7% 1.1x 1.2x 7.3x 6.8x

Euro Median $17,191,486 $27,623,311 89.6% 58.5% 13.9% 1.5x 1.5x 10.8x 8.8x

Construction Median $10,394,864 $12,148,645 76.9% 22.5% 8.1% 1.0x 0.9x 10.8x 7.8x


