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What We’re Reading

Recent Harris Williams Industry Content

“Over the past decade, the role of a chief finance officer has evolved quite a bit. Once seen as a strictly tactical position focusing on budgeting and reporting, today’s 
modern CFO has a greater opportunity to contribute to the business in a strategic, operational, and cross-functional way… The largest driver of this shift is that the 
new Office of the CFO is facing more pressure and more responsibility than ever before, both externally and internally.”

Read the full article here. 

The Modern CFO and the Role of Automation Forbes

“The role of the CFO has evolved dramatically in the digital age… Traditionally focused on financial reporting, compliance, and cost management, the modern CFO 
now plays a crucial role in strategic decision-making, digital transformation, and driving innovation. The digital age has brought an explosion of data, providing CFOs 
with unprecedented insights into business performance. CFOs must harness the power of big data and advanced analytics to support data-driven decision-making.

Read the full article here. 

The Evolution of the CFO Role in the Digital Age World Economic Magazine 

“CFOs no longer need to create static Excel master files and present them to a boardroom. AI and advanced data analytics have  replaced that competency. Simply 
put, the industry has changed. It’s no longer about delivering numbers to the C-Suite; it’s about the story those numbers tell and how finance leaders extract insights 
from the data to drive change… The role of the CFO is expanding beyond the traditional accounting, finance, and treasury sectors, taking on more digital functions.”

Read the full article here. 

The Changing Role of the CFO: From Number Crunchers to Strategic Players CFO Corner

In this sector brief, we have included a collection of articles focused on the transformative impact of technology, data, and AI on the Office of the CFO. These 
advancements have not only streamlined efficiency but also required CFOs, supporting businesses, and their teams to develop new skill sets and ways of 
thinking. Technology’s growing importance in financial operations is positioning CFOs as pivotal leaders of the digital transformation for organizations. 

“Combining AI’s capabilities with human knowledge may be the recipe for faster and more accurate decision-making, but several risks will need to be managed… As 
more companies move from pilot to implementation of generative AI in finance, it may fall on CFOs to help their organizations ride the wave, and not be tossed by 
it… Implementing generative AI tools for repetitive and manual tasks in areas like reporting can free up finance teams to turn their attention to high-value activities.” 

Read the full article here. 

2024 CFO Agenda: AI and Digital Transformation The Wall Street Journal

• Insurance Services: A Growing Need for Technical 
Specialists

Link to Read

• Data & Information Services: AI, Verticalization, 
and Actionable Insights

Link to Read

• Rising Demand for Mission-Critical C-Suite 
Advisory Services

Link to Read
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“By implementing AI, the office of the CFO can not only enhance efficiency but also position the company as innovative and forward-thinking, attracting top talent 
and increasing investor confidence. In a rapidly evolving business landscape, staying ahead of the competition requires strategic and continuous implementation of 
new technologies… Looking ahead, the role of AI in financial operations will be to become your trusted “copilot” in the cockp it of your business.”

Read the full article here. 

How Will AI Change the Office of the CFO? Forbes

https://www.forbes.com/councils/forbesfinancecouncil/2023/10/27/the-modern-cfo-and-the-role-of-automation/
https://worldecomag.com/the-evolution-of-the-cfo-role-in-the-digital-age/
https://www.rydoo.com/cfo-corner/changing-role-of-the-cfo/
https://deloitte.wsj.com/cfo/2024-cfo-agenda-ai-and-digital-transformation-75602333
https://www.harriswilliams.com/our-insights/bs-insurance-services-growing-demand-m&a-opportunity
https://www.harriswilliams.com/our-insights/data-information-services-m&a-trends
https://www.harriswilliams.com/our-insights/c-suite-advisory-services-m&a-trends
https://www.forbes.com/councils/forbestechcouncil/2024/07/02/how-will-ai-change-the-office-of-the-cfo/
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1) S&P Cap IQ; data as of November 26, 2024

2) Comparable company sets listed on page 10

Indexed Stock Price Performance for the Period November 2019 – November 2024 Median TEV/LTM EBITDA Multiples Performance for the Period November 2019 – November 2024

Professional and Tech-Enabled Services Public Company Performance and Trends1

Historical Stock Prices – Past 5 Years Historical Median TEV/LTM EBITDA Multiples – Past 5 Years

Representative Key Public Comparables2
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Indexed Stock Price Performance for the Period November 2019 – November 2024 Indexed Stock Price Performance for the Period November 2019 – November 2024

Professional and Tech-Enabled Services Public Company Operating and Valuation Metrics1

Public Company – Operating Metrics Public Company – Valuation Metrics

Human CapitalConsultingBusiness Process Outsourcing Insurance, Legal, and Risk Services

Median 3-Year Revenue CAGR (2021-2024) Median LTM Revenue Growth

Median 3-Year EBITDA Margin (2021-2024) Median LTM EBITDA Margin

12-Month Change in Stock Price Median TEV / 2024E EBITDA Multiple

Net Debt / LTM EBITDA

1) S&P Cap IQ; data as of November 26, 2024 4
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Economic Trends 

U.S. GDP Growth1 Consumer Confidence and Unemployment Rate2,3 Non-Farm Payrolls (1-Month Net Change)3

U.S. Initial Jobless Claims4 Consumer Price Index3 ISM Non-Manufacturing Index5

(In billions indexed to 2016 USD)

1) U.S. Bureau of Economic Analysis 

2) The Conference Board

3) U.S. Bureau of Labor Statistics

4) U.S. Department of Labor

5) Institute for Supply Management 5
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M&A Market Trends

Professional and Tech-Enabled Services M&A Volume1

20222017 2018 202120202019 2023

1) S&P Cap IQ; data as of November 26, 2024 6
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Harris Williams Professional and Tech-Enabled Services Experience

Selected Transactions Harris Williams Transaction Spotlight

VMG is a trusted advisor to a diverse base of highly regulated clients in 
the healthcare space, such as hospital systems, physician groups, and 
ambulatory surgery centers. The company provides valuation, advisory, 
compliance, and financial due diligence services while addressing the 
complex and recurring demands of their clients.

Company Background

Transaction Overview

Harris Williams advised VMG Health, a portfolio company of Northlane 
Capital Partners, on its sale to Incline Equity Partners.

7



Professional and Tech-Enabled Services | Q4 2024

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

Business Services Coverage Areas

› Tech-Enabled and Professional Services

› Commercial & Industrial Services

› IT Services

› Specialty Distribution

Professional and Tech-Enabled Services Coverage Areas

› Business Process Outsourcing

› Consulting

› Education & Training

› Engineering

› Compliance

› Financial Services

› Governance, Risk & Compliance

› Human Capital Management

› Information Technology

› eCommerce & Retail

› Insurance & Risk Management

› Legal Services

› Marketing & Information

› Workforce Solutions

Derek Lewis
Group Head

dlewis@harriswilliams.com

(804) 915-0118

Brian Lucas
Group Head

blucas@harriswilliams.com

(804) 887-6023

Anthony Basmajian
Managing Director

abasmajian@harriswilliams.com

(804) 887-6030

Pete Morgan
Director

pmorgan@harriswilliams.com

(804) 887-6170

Contact Us

Bryce Walker
Managing Director

bwalker@harriswilliams.com

(804) 887-6154
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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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Sources & Disclosures

Sources

Public Comparable Companies:

BPO: Cognizant, Computershare, DXC, ExlService, Genpact, Tata Consultancy, TTEC, Wipro, and WNS

Consulting: Accenture, CBIZ, CRA International, FTI Consulting, Huron Consulting Group, ICF International, and Resources Connection

Human Capital: ASGN, Barrett Business Services, Hays, Heidrick & Struggles International, Insperity, Kelly Services, Kforce, Korn Ferry, ManpowerGroup, Randstad, Robert Half International, SThree, TrueBlue

IL&R Services (Insurance, Legal, and Risk): Aon, Arthur J. Gallagher & Co., Brown & Brown, Crawford & Company, Marsh & McLennan Companies, Willis Towers Watson

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 authorised 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 authorised 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 
16th Floor, Marienturm, Taunusanlage 9-10 60329, 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.

Important Disclosures
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